








bus, Abi, 
"Anal Edition 


FIN 


THURSDAY 


may 11942 


Three Sections—Section One 


FIRONICLE 


Reg. U. 8. Pat. Omce/ 





Volume 155 Number 4068 


York, N. Y., Thursday, April 30, 1942 


Price 60 Cents a Copy 





Our Reporter On ““Governments”’ 


The $2,000,000,000 May borrowing may come next week, ac- 
cording to dealers. ... Feeling is Secretary Morgenthau will want 
to get this record-sized financing out of the way as soon as possible 
—avoid possible difficulty arising out of bad news from abroad. 
- . . The $2,000,000,000 June borrowing also is believed slated for 
early in the month. .. . In short, the Treasury is spending money 
so fast these days that it can’t afford to wait even a week or two 
longer than necessary for timing purposes... . 


Despite talk that $4,000,000,000 financing deal includes re- 
funding of the $875,000,000 Home Owners Loan Corporation 
2\%s of 1944, callable July 1, and the $276,000,000 of RFC 1% 
notes, due July 1, informed opinion is these operations will be 
in addition to the new money requests. ... Just spend a few 
minutes on the statistics. ... And you’ll see why Morgenthau 
—* minimum of this amount from the open market by 

uly lL... 


In fact, if you add income tax returns for June and war bond 
sales of more than $1,000,000,000 a month and $4,000,000,000 new 
money borrowing, it still seems indicated that the cash balance 
on July 1 will be no more than $2,000,000,000. .. . And that’s a mini- 
mum for comfort in these times. ... By the time the new fiscal 
year rolls around, in fact, it may be that the excess of daily ex- 
penditures over receipts will be way above $100,000,000. ... We’re 
increasing our spending—not staying at the same point or falling 
back. ... 


Terms 


You can’t get any accurate information on terms yet. ... At 
this writing, the financial district is full of rumors, all of which 
are just that—rumors. . . . Chances are, though, that we'll have a 
two-way offering—long-terms for insurance companies, short-terms 
for banks. ... 

An unorthodox financing isn’t likely this month. . . . Maybe 
it will come in June, but again, the odds are we won’t have any- 
thing out of the ordinary until Morgenthau experiences his first 
disappointment with financing. . . . Direct sale of part of the $4,- 
000,000,000 to the Federal Reserve Banks is possible, though... . 

Odds are that the market, which has been dull and uninter- 
esting for weeks, will continue untouched by any except terrific 
developments until the new issue comes around. . . . Federal Re- 
serve Banks may buy bonds to keep market in shape until issue is 
sold. ... 


Short-Terms 


The banks ask for short terms. . . . The American Bankers 
Association’s Economic Policy Commission asks for issues limited 
to the 10-year maturity bracket. . . . Officials of the Federal Re- 
serve System—both in lectures and in “approved” articles—sug- 
gest restriction of all future offerings of Governments to commer- 
cial banks to the short-term classification. . . . The Treasury in- 
dicates its awareness of this by selling certificates of indebtedness 
and remarking that increased liquidity is one object of the flota- 
tion. .. . Add the comments. . . . Interpret them. ... And what have 
you? 








(Continued on page 1700) 





OUR 


REPORTER’S 


REPORT 





What can be _ accomplished 
through the medium of coopera- 
tion and round-table talks be- 
tween given groups, becomes evi- 
dent from the apparent success of 
discussions that have been taking 
place between insurance com- 
pany representatives and invest- 
ment bankers under the auspices 
of New York State Superinten- 
dent of Insurance Louis H. Pink. 

Some months ago, it will be 
recalled, the bankers and the 
insurance companies were liter- 
ally at “swords’ points” over 
the matter of “competitive bid- 
ding” for new securities. The 
bankers contended that the in- 
surance firms were usurping 
their prerogative in entering 
bids for new offerings. 


For a time the situation was 
quite strained, particularly when 
the insurance company bidders 
snapped up several large offer- 
ings. Then the conferences were 
arranged, and with little or no 
fanfare — very little has been 
written about the proceedings— 
have continued over a period of 
months. 


Presumably these round-table 
talks have been helpful in work- 
ing out a formula assuring the 
institutional investors of a fair 
proportionate share in new secur- 
itiy offerings. 


working out satisfactorily for all 
concerned seems indicated by the 
fact that bankers have had the 
field pretty much to themselves 
for a considerable period. Insur- 
ance company bidding, except in 
the case of small issues, has been 
a rare occurrence of late, though 
occasionally they acquire issues 
through direct negotiations. 


Treasury’s Program 
war task which the Nation has 


taken upon itself, the Government 
(Continued on page 1699) 


Lower First Quarter Company Profits 
Reflects Mounting Burden Gf Increased Taxes 


First quarter earnings reports issued to date by 150 manufac- 
turing companies show, in a majority of cases, a decline in net in- 
come after taxes as compared with the levels of a year ago, ac- 
cording to a tabulation by The National City Bank of New York, 
made public April 27. The bank notes that this group, representa- 
tive for the most part of the larger organizations in various 
branches of manufacturing, anc® 
employing an aggregate capital 
and surplus of approximately $4,- 
250,000,000 at the beginning of 
this year, had combined net in- 
come in the first quarter of $107,- 
000,000 after taxes, which was 
16% below the total for the same 
companies, in the first quarter of 
1941, and 29% below that of the 
fourth quarter. It is likewise 
pointed out that the decline marks 
the first important reversal of the 
generally upward trend of earn- 
ings since 1938 which accompa- 
nied the rapid expansion of indus- 


trial production. The bank fur- 
ther says: 


Volume of sales, when re- 
ported, showed gains avergaging 





absorbed 48% of the net income 
before taxes in the initial quar- 
ter of 1941, but 73% in 1942. 
The tax figures given com- 
prise income and excess profits 
taxes only, and do not include 
State and local taxes, social se- 
curity taxes and miscellaneous 
Federal taxes paid, which are 
charged in operating expense. 
A considerable number of the 
reports issued contained some 
explanation as to the basis upon 
which reserves for first quarter 
taxes were computed. More 
than half of these allowed for 
a “moderate” or “substantial” 


26% over the first quarter last 
year. The decline in net earn- 
ings under these circumstances 
was caused in large measure by 
the steep increase in Federal in- 
come and excess profits taxes, 


increase over the 1941 rates for 
normal tax, surtax and excess 
profits tax; one-fourth applied 
the existing 1941 rates; and the 
remainder used the new high 





That the program appears to be | 


Forewarned by the tremendous | 


schedule of rates recently pro- 
posed by the Treasury. 
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although other factors noted 
were the curtailment of peace- 
time output, the cost of conver- 
sion to war production, and the 
rise in labor, material and other 
operating costs during the past 
year. 


Tax details available for 77 
of the companies which have 
reported show that the com- 
bined net income before taxes 
increased from $102,000,000 in 
the first quarter of 1941 to 
$171,000,000 in the first quarter 
of 1942, or by $69,000,000. 
Charges for Federal income and 
excess profits taxes for the two 
periods, however, increased 
from $49,000,000 to $125,000,000 
or by $76,000,000. Such taxes 
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NATIONAL BANK 





QUICK ACTION ON 
DESIGN and CONSTRUCTION 
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SURVEYS AND REPORTS 
In connection with 
MANAGEMENT PROBLEMS 
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SANDERSON & PORTER 


ENGINEERS and CONSTRUCTORS 
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Kobbé, Gearhart & Co.}' 
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Members 
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Arnold Print Works 
Autocar Corp. 
Liberty Aircraft | 
Wickwire Spencer Steel _ 


J.F. Reilly & Co. 


Members 
| New York Security Dealers Assn. 
| 50 Broad St., New York, N. Y. 
HAnover 2-4660 | 








| Bell System Teletype, N. Y¥. 1-2480 





We wish to announce the remeval of our office to 
30 Broad Street 
NEW YORK 


Telephone and teletype numbers 
remain unchanged 


HARDY & CO. 


Members New York Stock Exchange 


April 27, 1942 

















Circulars now Available 


-Houston Oil Co. of Texas 
6% Cum. Pfd. V.T.C. 


Philadelphia & Reading 
Coal & Iron Co. 
5s/1973C/Ds 6s/ 1949 
Both have Retail appeal 


All Westchester County Mortgages, 
Mortgage Certificates and Bank Stocks 


Schoonover, deWillers & Co. 


‘20 S. BROADWAY 
NEW YORK, N.Y. 


129 BROADWAY 
YONKERS, N.Y. 
REctor 2-7634 MArble 7-850@ 





‘E. Lohrman Co., 76 Beaver St.,| years to procure new customers, 


Lohrman Urges Change Advertising Necessary 
, | e o , 

At Unemployment Bur. To Maintain Interest 
William E. Lohrman, William| Because it frequently requires 
New York City, in a letter to The although they can be lost ever- 


Chronicle recommends certain | night, manufacturers in competi- 
changes in procedure “or register- | tive industries owe it  .to.. chem- 


t}been appointed director of the war 








Smith & Irle, NYSE 
Firm, Forming In NY 


Willard S. Irle, member of ihe, 
New York Stock Exchange, will | 
be admitted to partnership in E.| 
Dutilh Smith & Co., 30 Broad | 
Street, New York City, Exchange | 
member firm, on May Ist and che} 
name of the organization will be} 
changed to Smith & Irle. Mr.}| 
Irle for many years has been in! 
individual floor broker in New, 
York. 


Si. Lowis War Loan 


i 


Agency Under Longmire 


ST. LOUIS, MO.—John R. Long-' 
mire, a partner in I. M. Simon & 
Co., 315 North Fourth Street, has 


Actual Trading Markets in: 
Liberty Aircraft 
Aerenea Aircraft 
Standard Coated Prod. Pfd. & Com. 
Differential Wheel 
American Barge Line 


San-Nap-Pak Mfg. 


KATZ BROS. 


Established 1920 
Members New York Security Dealers Ass'n 
40 Exchange Pl., N.Y. HA 2-2772 


' BELL TELETYPE NY 1-423 




















Alabama Mills 
Birmingham El. 7% Pfd. 
Debardelaben 4s, 1957 








loan agency of the St. Louis Re- 
serve Bank. 


, Governor’s signature 
the benefit period from 13 weeks 








Bell Teletype NY 1-2361 


Sinsabaugh Becomes 
Woodruff, Hayes V.-P. 


Robert W. Sinsabaugh has be- 
come vice-president of Woodruff, 
Hayes & Company, institutional 
investment counselors in Chicago. 
Mr. Sinsabaugh, for the past six 
years, has been vice-president of 
the New York investment counsel 
firm of Clarke, Sinsabaugh & Co., 
and prior thereto was assistant 
vice-president of the Central 
Hanover Bank & Trust Company 
in New York in charge of the 
trust investment department. 

Mr. Sinsabaugh has lectured at 
New York University and City 
College of New York and was a 
member of the Fifth Fortune 
Round Table, the National Policy 
Committee, the American Council 
of the Institute of Pacific Rela- 
tions and the American Economic 
Association. 


British Firemen At 
Denver Bond Glub 


DENVER, COLO. — Seventy- 
five members of the Denver Bond 
Club and their guests attended 
the Club’s luncheon meeting at 
which D. D. Ivall, District Officer 
of the London Fire Brigade, and 
Rudolph Haybrook, Auxiliary 
Fireman, were speakers. 


Mr. Ivall and Mr. Haybrook, 
with their associate, Mr. Palmer, 
have been touring the United 
States, exhibiting the now famous 
‘group of Firemen’s Paintings 
created in England during the 
present war. Mr. Haybrook is an 
eminent artist and has several 
paintings in the collection. 


Three reels of interesting mov- 
ing pictures were shown, official 
Government releases, showing the 
great London Fire Raids, which 
are being exhibited in this coun- 
try to bring to the people of the 
United States the lessons learned 
by the British through practical 
experience in combating air raids. 








Trading Markets in 


Water 
Bonds 


— 











‘| payments from $15 to $18 a week, 


ing with the State Unemployment 
Bureau. Mr. Lohrman says: 

“T note that a bill was voted by | 
the Legislature and is awaiting the 
rereasing 


to 20 weeks and the maximum 


and reducing the waiting period 
from 3 to 2 weeks. FINE. That 





selves and their stockholders io 
sustain consumer interest ‘in heir | 
products and services through 2p- 
propriate, informative advertising, |. 
Rudolph Guenther, of Albert 
Frank-Guenther Law, Inc, New 
York, declared. j 

Pointing to a few notable cam- } 
paigns by steel, motor car, air-| 
craft, oil, rubber and other cam- 
panies as examples of construttive 


4 


be on leave of absence from I. M. 
Simon & Co. while the work with 
the Reserve Bank continues. 


Guy-Gadhois Is Now 


With Pacific Company 


(Special to The Financial Chronicle) 


i> LOS ANGELES, CALIF.—Guy 


is what I call consideration of ihe . 
unfertunates. HUWEVER, nave! maintenance of consumer interest 
we ever thought. of this. It is| im their products and services, Mr. 


painful embarrassment for many | Guenther said that many other 
men and women, to stand in tine | Companies were now in financial 
at the Unemployment Bureau and Position to advertise their per- 
.hus some of them forego the pay - formance records as part of the 


ments. We should be considerate | W@" effort and to pave the way 
of these people. Many of them for rebuilding of peacetime mar- 


have worked at good jobs and are | Kets in the battle of competition 
high grade and I can understand that is considered inevitable. 

their feelings. I have had this) “The reduction in newspaper 
situation presented to me often-|4nd magazine advertising linage 
times by those who are entitled | that has taken place since the war 
to such benefits. One man only | began is a natural consequence of 
today said that he would rather | the conversion of industry to war 
starve than to humiliate himself | Production, problems created by 
so publicly. Of course, there are | Priorities; and anti-inflationary 
many of us who will disagree with | Testrictions on spending by the 


his viewpoint but the fact remains | Public,” said Mr. Guenther. “How- 


that it is his privilege to feel that ¢Ver, aS a natural result: of the 
way. Therefore, I would suggest | dustrial expansion that has 
that employees who are now still | t#ken place in the last few months 
employed write to their Néw}™any manufacturers will be in a 


York State Senators and Assem-/ better position to compete for 


| associated with Fewel, Marache & | 


‘Gadbois is now affiliated with the 
‘Pacific’ Company of California, 
'623 South Hope Street, members 
of the Los Angeles Stock Ex- 
ehange. Mr. Gadbois was form- 


rerly vice-president of O’Melveny- 
Wagenseller & Durst, and prior | 


‘thereto was with Schwabacher & 
Co. and Wm. Cavalier & Co. 


'W. M. Wilson Joins 
Fewel, Marache & Co. 


’ (Special to The’ Pinaneial Chronicle» 
LONG BEACH, CALIF.—Wil- 
liam Melvin Wilson has become 


Co., 453 South Spring Street, | 
members of the Los Angeles 
Stock Exchange. Mr. Wilson was' 
previously President of W. Mel| 


Wilson & Co. of Long Beach. 


‘absence from 1M. | STEINER, ROUSE & Co. 


| 
| 











‘Charles Easter Joins 
Merrill Lynch, Pierce 
(Spectal to The Financial Chronicle) 

SEATTLE, WASH.—Charles W. 

Easter, manager of the trading 

department of the local office of 

_Dean Witter & Co. for many years, 

ihas become associated with Mer-. 

irill) Lynch, Pierce, Fenner & 
| Beane, 1411 Fourth Avenue Build- 
| ing. 

| Also joiming the staff of Mer- 

‘rill Lynch, Pieree, Fenner & 

| Beane are John M: Brazier, Jesse 

C. Johnson, and James C. Robin- 

lson, all formerly. with Dean Wit- 

ter & Co. 








Scudder, Stevens Takes 
Over Clarke, Sinsabaugh 


Consolidation of the activities 


blymen and present this picture | Post-war business than they have 
and offer a possible cure. My idea| been heretofore. Their research 
of a cure would be that a sevar- | 22d intensified production will 
ate unit be set up by the State “or | make many old products obsolete. 
mail requests for the benefits and | Many have a story to tell the pub- 
perhaps on a lesser basis because |!i¢ they never had before. But of 
of the extra detail, OR give the | even greater importance than the 
employee the prerogative of hav-|Story they can tell today is the 
ing his employer pay the 2.70% |mecessity of keeping their. cus- 
premium over to an insurance|tomers. This they can do through 
company fund set up for the pur- intelligent advertising which sus- 
pose of insuring these folks who | tains confidence and attracts new 
are so sensitive. Some may | friends. 
laugh at this thought. Perhaps; “Buying habits and preferences 
they are the hardened type. But}UNdergo marked changes in 
we must think of our fellow man. | Periods such as the present and 
We are not all constituted alike.” |these will be felt by industry 
ete after the war. Customers can dis- 
appear overnight in wartime, but 
they seldom can be secured in 
such short time. 

“Advertising is helping build 
morale, helping Uncle Sam derive 
needed revenue for war purposes, 
making the public conscious of 
the immensity of our fight for 
freedom—generally doing a job 
that can only be done through the 
medium of the press of the nation 
and radio which are doing more 
than their share to help win the 
war.” 


To Be Shaskan Partner 

George L. Shaskan, member of 
the New York Stock Exchange, 
will become a partner in Shaskan 
& Co., 40 Exchange Place, New 


Merger Effective Of Pyne 
Kendall & Reynolds Fish 


The merger of the New York 
Stock Exchange firms of Pyne, 
Kendall & Hollister and Reynolds, 
Fish & Co. to form Pyne, Kendall 
& Hollister-Reynolds, Fish & Co., 
a single co-partnership, becomes 
effective on May 1. Partners in 
the new organization will be 
Buell Hollister, Albert W. Bian- 
ehi, Ernest L. Jones, members of 
the New York Stock Exchange, F. 
Malcolm Minor, George T. Adee, 
George C. Astarita, Paul W. Have- 
ner, Charles H. Mallory, William 
L. Strong, Jr.. New York Ex- 
change member, general partners, 
Stanley W. Burke, Henry E. Coe, 
Jr., and Robert E. Strawbridge, 
Jr., limited partners. 


of May 1. E. Felix Shaskan, part- 
ner in the firm, will act as al- 
ternate for Mr. George Shaskan 
under Section 15, Article IX of 
the Exchange’s constitution. 


—— EE 

Guion, Scholle Partner 

John A. Guion will become a 
partner in Scholle Brothers, .40 


Edgar Kahn In S. F. 

(Special to The Financial Chronicle) 
SAN FRANCISCO, CALIF.— 
Edgar M. Kahn is engaging in a 
general securities business from 
offices in the Kohl Building. Mr. 








G. A. Saxton & Co., Inc. 


‘| %@ PINE ST., N. ¥. WHitehall 4-4970 
| Teletype NY 1-609 | 





Wall Street, New York - City, 
members of the New York Stock 
Exchange, as of May 1. 





Kahn was formerly with J. Barth 
& Co. 


York City, Exchange members, as |. 


Walter M. Goodnow, formerty 
associated with Mr. Wilson, is also 
joining the staff of Fewel, 
Marache & Co. 


Charles Holton Now 
With Morton Seidei 


(Special to The Financial Chronicle) 
LOS ANGELES, CALIF.—Char- 
les L. Holton has become associ- 
ated with Morton Seidel & Co., 
Rowan Building. Mr. Holton was 
manager of the trading depart- 
ment of the local office of E. H. 

Roliins & Sons, Incorporated. 


Offer Retail Appeal 


The 6% cumulative preferred 
voting trust certificates of Hous- 
ton Oil Co. of Texas and the cer- 
tificate of deposit 5s of 1973 and 
6s of 1949 of Philadelphia & Read- 
ing Coal & Iron Co. have particu- 
lar retail appeal, according to cir- 
cular issued by Schoonover, de 
Wilters & Co., Inc., 120 Broadway, 
New York City. Copies of these 
interesting circulars may be had 
from Schoonover, de Willers & 
Co. upon request. 


Lester Hansen Now With 
Merrill Lynch, Pierce Co. 


“(Special to The Pinaneial Chronicle) 
TACOMA, WASH. — Lester 
Ward Hansen, Will E. Smith, and 
George Edward Wratten have be- 
come associated with Merrill 
Lynch, Pierce, Fenner & Beane, 
Washington Building. Mr. Han- 
sen, formerly in charge of the 
local office of Dean Witter & Co., 
-with which Mr. Smith and Mr. 
Wratten were also associated, will 
be- local manager for the Merrill 
Lynch firm. 








‘of the investment counsel firms 
|of Scudder, Stevens & Clark, and 
‘Clarke, Sinsabaugh & Co., Ine., 
| will become effective on May 1 
when the former firm will acquire 
‘all ef the outstanding capital 
' stock of Clarke, Sinsabaugh & Co. 
|The business of Clarke, Sinsa- 
+baugh & Co. will be continued at 
lits present offices at 247 Park 
| Avenue under the name of Scud- 
ider, Stevens & Clark, Inc., with 
|E. Thurston Clarke continuing as 
President. 

Two Clarke, Sinsabaugh & Co. 
| officers, Charles M. O’Hearn and 
‘Henry G. Davis, will become 
|special partners of Scudder, Ste- 
lvens & Clark. Other partners 
‘are: Theodore T. Scudder, James 
N. White, F. Vinton Lawrence Jr., 
Livingston T .Merchant, Hardwick 
Stires, Donald B. Smith, Robert 
G. Wiese, Ronald T. Lyman Jr. 
and Winslow Lewis. 

A letter being sent to the clients 
of both firms states that the con- 
solidation is designed to increase 
and to improve the investment 
facilities of both organizations 
despite probable drafts of man- 
power either to the armed_ forces 
or to administrative duties in 
Washington. 

Seudder, Stevens & Clark was 
founded in Boston in 1919 as the 
pioneer investment counsel firm 
in the United States. The firm 
later opened offices in New York, 
Providence and _ Philadelphia. 
Scudder, Stevens & Clark main- 
tains associate relationships with 
the investment counsel firms of 
Haydock, Lull & Peabody in Cin- 
cinnati, and Willis & Christy in 


Los Angeles. Clarke, Sinsabaugh 
& Co., Inc., established in 1933, 
have maintained offices in New 
York City for their business, 
which is national in scope. 
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J. P. Morgan Go. 
Joins Fed. Reserve 


J. P. Morgan & Co., Incorpor- 
ated has been admitted to mem- 
bership in the Federal Reserve 
System, the New York Federal 
_ Reserve Bank announced on April 

27. The Morgan bank was ihe 
largest non-member bank in the 
country. Its admission brought to 
800 the number of commercial 
bank members in the New York 
District. 

The admission of the bank in- 
volved a subscription of $1,200,- 
000 to Reserve Bank stock, equiv- 
alent to 3% of its capital and sur- 
plus. Membership in the system 
carries with it membership in the 

_ Federal Deposit Insurance Corpor- 
ation. The FDIC assessment rate 
of 1/12 of 1% per year on de- 
posits amounts to about $530,000 
in the Morgan case based on de- 
. posits of $637,000,000 on March 31 
last. 

In a letter advising stockholders 
and customers of the admission, 
George Whitney, President of J. P. 
Morgan & Co., Incorporated said: 

We consider it appropriate 

that we should join the Federal 
Reserve System because such 
membership will enable us to 
broaden our services in both 
public and private war financ- 
ing not only to our clients but 
also to United States Govern- 
ment. 


Wells Morris Now With 
Bogardus, Frost Firm 


(Special to The Financial Chronicle) 


LOS ANGELES, CALIF.—Wells 
Morris has become associated with 
Bogardus, Frost & Banning, 629 
South Spring Street, members of 
the New York and Los Angeles 
Stock Exchanges. Mr. Morris was 
previously vice-president of 
O’Melveny-Wagenseller & Durst 
and its predecessor firm; prior 
thereto he was with Smith, Bar- 
ney & Co., Edward B. Smith & Co. 
and was manager of the bond de- 
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Pask Urges Lehman 
Sign Stk. Transfer Bills 


Expressing encouragement that 
the N. Y. Legislature had passed 
for the third successive year bills 
aimed to give relief to the de- 
pressed securities markets indus- 
try, Marshall W. Pask; Chairmaa 
of the Securities, Commodities 
and Banking Section, of the New 
York Board of Trade, wrote io 
Governor Lehman on April 25 
urging him to sign the bills this 
year. 

The measures, sponsored by 
Senator Coudert and  Assembly- 
man Mitchell, eliminate double 
taxation on odd-lots,- and reduce 
the State stock transfer tax rates 
and put the rates on an ad val- 
orem basis. Similar bills were 
vetoed by the Governor last year. 


In his letter urging the Gover- 
nor to sign these bills, Mr. Pask 
says that the bills alone won't 
save the industry, but they will. 
mark the first legislative or ad- 
ministrative act within recent 
years that will give encourage+ 
meant. 


Ass’n Of S. E. Firms 
Elects New Governors 


James F. Burns, Jr., President 
of the Association of Stock Ex- 
change firms, announced on April 
24 the selection of four new Gov- 
ernors to replace members of the 
Board who have recently resigned. 
The new Governors, who @will 
hold office until the annual meet- 
ing of the Association in Novem- 
ber are Sidney J. Adams, of Paul 
Brown & Co., St. Louis, Mo.; 
Ranald H. Macdonald, of Domi- 
nick & Dominick; Winthrop H. 
Smith, of Merrill. Lynch, Pierce, 
Fenner & Beane, and George T. 
Purves, of Graham, Parsons & 
Co. The announcement also 
states that Mr. *Macdonald, Mr. 
Smith and Mr. Purves will re- 
place J. Gould Remick, of Evans, 
Stillman & Co., G. H: Walker, Jr., 
of G. H. Walker & Co., and Gard- 
ner D. Stout, of Dominick & 
Dominick, who have all entered 
the armed forces. Mr. Adams will 
fill the vacancy caused by the 
resignation of J. Gates Williams, 
of St. Louis, Mo. 


N. Y. Board Of Trade 
Financial Group Elects 


At the annual meeting of the 
Securities, Commodities, Banking 
and Allied Industries Section of 
the New York Board of Trade, 
Marshall W. Pask of Mackay & 
Co,, was elected Chairman; Em- 
mett Corrigan of Albert Frank- 
Guenther Law, Inc., Vice-Chair- 
man; Matthew G. Ely of Horace 
S. Ely & Co., Vice-Chairman; O. 
R. Kelly of Lawyers Trust Co., 
Vice-Chairman; and M. D. Grif- 
fith, Secretary. Members elected 
to the executive committee in ad- 
dition to the above include: 
Harold L. Bache, J. S. Bache & 
Co.: Penn Harvey, W. E. Burnet 
& Co.; J. D. Massoletti, Down- 
town Restaurateurs Assn.; Oliver 
J. Troster, Hoit, Rose & Troster; 
William DeWitt of the Chemical 
Bank & Trust Co.; and Frederick 
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Special Courses For 
Women In Wall St. 


Wall Street is beginning to feel 
its first labor shortage since 1929, 
according to Albert P. Squier, 
Director, New York Institute of 
Finance. The combined demand 
for manpower of the armed forces 
and high paying defense industries 
has been draining off the skilled 
working -force of the financial 
district. When this is considered 
together with the fact that there 
has been relatively little “new 
blood” taken into the securities 
industry in recent years, the 
growing concern of employers is 
readily appreciated. 

To a large extent the financial 
industry has been a man’s world, 
with comparatively few women 
holding positions of responsibility, 
Mr. Squier said. Under the im- 
petus of war, however, women 
are being utilized in many new 
capacities. Brokerage houses now 
have girls employed as_ board 
markers and quotation’ clerks, 
banks are hiring girl pages and 
throughout the financial district 
trained women employees are 
assuming positions of increasing 


‘| responsibility. 


The New York Institute of 
Finance, originally founded by 
the New York Stock Exchange as 
the Stock Exchange Institute, is 
now preparing to meet the de- 
mand for trained women workers 
in the brokerage and financial 
field by the organization of a spe- 
cial Women’s Division. The early- 
evening courses to be offered are 
designed to train present women 
workers in all fields related to 
finance for positions of greater 
responsibility. 

Two intensive early evening 
courses have been scheduled and 
others will follow. “The Princi- 
ples of Stock Exchange and Bro- 
kerage Office Procedure” will be 
offered as an intensive four-week 


beginning on May 11. The course, 
which will be taught by John H. 
Schwieger, of the Department of 
Member Firms of the Stock Ex- 
change, has been designed to 
acquaint the newcomer to Wall 
procedure encountered in 
daily work. 


Miss Maude Lennox, Director 


Agency, will give a free introduc- 
tory lecture at the Institute, 20 
Broad Street, on Wednesday, May 
6 at 5:30, on “Personal and Per- 


Position.” A four week course, 
beginning May 12, titled “Ad-| 
vaneed Secretarial Training for} 
Stenographers” will be taught by 


Lt. William McC. Martin, Jr., for- 
mer President of the New York 
Stock Exchange. 


with General American Investors, 
Inc., will be in charge of the gen- 
eral business and finance courses 
which the Institute will offer 
especially for women. 








Strasburger Goes Bucolic 


Leroy A. Strasburger of Leroy 
A. Strasburger & Co., 1 Wall St.., 
New York City, has purchased 
the Hillyer MacKensey farm of 





S. Todman of Frederick S. Tod- 





man & Co. 
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NYSE Members Approve 
Revising Dues, Fees 


The membership of the New 
York Stock Exchange on April 
23 approved the amendment to 
the Constitution providing for a 
comprehensive revision of mem- 
bership dues and other charges 
payable to the Exchange by mem- 
bers and member firms. The 
amendment, which had been ap- 
proved by the Exchange’s Board 
of Governors on April 9, was rec- 
ommended by President Emil 
Schram as part of a broad pro- 
gram “to establish the revenues 
of the Exchange on a sound and 
equitable basis, by providing for 
a fairer allocation of charges 
among members and member 


and benefits received.” 
pose of the revision, it is said, is 
not to produce any net increase 
in the Exchange’s revenues, al- 


charge based on the commission 
revenues of members and mem- 
ber firms. However, it is further 
explained, reductions in other 
charges will offset the income 
from this new source. 

The changes in the general 
schedule of charges follows: 





1. Membership dues reduced 
from the annual rate of $1,000 


to $750. 

2: Reduction in charge for 
specialist post space to $500 a 
year. 

3. Reduction of $50 a year in 
present annual charges for spe- 
cialist clerks’ tickets, bond 
clerks’ tickets and special bond 
clerks’ tickets. 

4. Registration fee of $150 a 
year for regular specialist and 
odd-lot brokers and _ dealers, 
and $10 for relief and associate 
specialists. 

5. A transaction charge of not 
more than 1% assessed on net 
commissions received and re- 
tained by each member and 
member firm with respect to 
transactions effected on. the 
floor of the Exchange. When 
the Exchange’s income from 
this source is over $500,000 in 
| the course of the year the 
charge would be reduced to % 
of 1% and when it exceeds 
$750,000 the charge would be 
eliminated for the remainder 
of the year. 

The Board’s approval of these 
|} revisions was reported in our is- 
sue of April 16, page 1536. 


Put- Call Brokers Elect 


| At the annual meeting of the 
| Put and Call Brokers and Dealers 
| Association, Inc., Sidney D. Harn- 
den was elected President and 
Max Hesslein, M. Hesslein & Co., 
Inc., Vice President. Charles S$ 
Godnick, Godnick & Son, and Mr. 
Harnden were elected to serve on 
the board of governors for three 
years. 


Brewster With Moseley 

(Special to The Financial Chronicle) 

BOSTON, MASS. — Gerald W. 
Brewster has become associated 
with F. S. Moseley & Co., 50 Con- 
gress Street, members of the New 
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W. B. Anderson Forms 
With Walter Seligman 


William B. Anderson, member 
of the New York Stock Exchange, 
as of May 7th will form the firm 
of William B. Anderson & Co., 
with offices at 2 East 55th Street, 
New York City, in partnership 
with Walter Seligman. Mr. An- 
Gerson has recently been in busi- 
ness as an individual floor broker; 
prior thereto he was with Carl 
M. Loeb, Rhoades & Co. and was 
a partner in Maloney, Anderson & 
Block. Mr. Seligman at one iime 
was a partner in J. & W. Seligman 
& Co. 


Lavin With Rawson Lizars 
(Special to The Financia] Chronicle) 
CHICAGO, ILL.—John P. Lavin 

has again become associated with 

Rawson Lizars & Co., 135 South 

La Salle Street. Mr. Lavin was 

formerly with Riter & Co. for a 

number of years and prior thereto 

was trading manager for Rawson 

Lizars & Co. In the past he con- 

ducted his own firm in Chicago. 











+ os oe 
Denver Tram Attractive 


The current situation in issues 
of the Denver Tramway Corpora- 
tion and subsidiary companies 
offers attractive possibilities, ac- 
cording to Amos C. Sudler & Co., 
First National Bank Building, 
Denver, Colo. An interesting an- 
alysis of Denver Tramway may be 
had upon request from Amos C, 
Sudler & Co. 


‘Hirsch, Lilienthal Co. 


Absorbs Orvis Branch 


Hirsch, Lilienthal & Co., mem- 
bers of the New York Stock Ex- 
change, have taken over the office 
of Orvis Brothers & Co. at ll 
West Forty-second Street, New 
York City, consolidating it with 





York and Boston Stock Exchanges 
and other leading national Ex- 
ehanges. Mr. Brewster was in the 





130- acres. located near Prince-' 
ton, N. J. 


past affiliated with Jackson & 
Curtis. 





their office at 122 East Forty- 
second Street, which is being: 
closed. The entire Orvis Brothers 
staff will be retained. 
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Chicago Municipal Men 
‘Elect New Officers 


CHICAGO, ILL.—The following 
new officers have been elected 
by the members of the Municipal 
Bond Club of Chicago: George L. 
Martin, Martin, Burns & Corbett, 
Inc., President; Russell Vinnedge, 
Halsey, Stuart & Co., Inc., Secre- 
‘tary; George B. Wendt, The First 
National Bank of Chicago, Treas- 
urer. 

Members of the newly elected 
board of directors are: William H. 
Hammond, John Nuveen & Co., 
the retiring President; O. H. 
Heighway, Hornblower & Weeks; 
Elmer G. Hassman, Lazard Freres 
& Co.; L. M. Rieckhoff, Northern 
Trust Company; and Milton S. 
Emerich, Harris Hall & Co. 


In Armed Forces 


Robert W. Lane, manager of the 
Newark, N. J. office of Minsch, 
Monell & Co., Inc., a reserve of- 
ficer, has left for Army service. 
Coingident with this, Minsch, Mo- 
nell & Co., is closing the Newark 
office. 

T. Edward O’Connell, Vice- 
President of Murphey, Favre & 
Co., Spokane & Eastern Building, 
Spokane, Washington, is now 
serving as a major in the United 
States Army with headquarters at 
the Fourth District Air Corps in 
Denver, Colo. 

Benjamin D. Williams, Jr., has 
retired as a general partner in W. 
E. Hutton & Co., 14 Wall Street, 
New York City, to enter the 
armed forces. 


Hardy & Co. Moves 


Hardy & Co., members of the 
New York Stock Exchange, an- 
nounce that their offices have 
been removed to 30 Broad Street, 
New York City. 
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Members St. Louis Stock Exchange 


Betts Renominated By 
Ggo. S. E. Governors 


CHICAGO, ILL.—Arthur M. 
Betts, senior partner of Alfred L. 
Baker & Co., was nominated to 
serve his fifth consecutive term 
as Chairman of the Board of Gov- 
ernors of The Chicago Stock Ex- 
change, it was announced by 
Leeds Mitchell, Chairman of the 
Exchange’s 1942 Nominating 
Committee, which filed its report 
of nominees for all offices to be 
filled at the annual election to be 
held June 1, next. 

The following were nominated 
to serve three years as Gover- 
nors: Emmet G. Barker, James 
E. Bennett & Co.; Lyman Barr, | 
Paul H. Davis & Co.; Clarence J. 


Voevodsky In Davis 
Investment Dept. 


CHICAGO, ILL.—Paul H. Davis 
& Co., 10 South La Salle Street, 
members of the New York and 
Chicago Stock Exchanges, an- 
nounce that George Voevodsky 
has become associated with them 
in their Investment Department. 

Mr. Voevodsky was born in 
Russia, but is now a naturalized 
citizen of the United States. He 
served his native country during 
the First World War as a Colonel 
in the Imperial Guards and began 
his financial career in Paris after 
the Russian Revolution. 

In 1924 he arrived in the United 
States coming directly to Chicago 
being employed by the Harris 
Trust & Savings Bank as a mes- 





Bridgen, Paine, Webber & Co.; 
James A. Cathcart, Harris, Upham | 
& Co.; Ralph Chapman, Farwell, | 
Chapman & Co.; Homer P. Har- | 
grave, Merrill Lynch, Pierce, Fen- 
ner & Beane; D. Dean McCor- 
mick, Kebbon, McCormick & Co., 
and John E. Wheeler, Hicks &| 


Price. 

Charles R. Perrigo, Hornblower 
& Weeks, was nominated for a 
one-year term. 

Messrs. Barker, Barr, Cathcart 
and Wheeler are present members 
of the board. 

Messrs. Bridgen, Chapman, Har- 


| cago 


senger. In 1929 he became asso- 
ciated with the Chicago Office of 
Brown Bros. Harriman & Com- 
pany and remained there for a 
period of over ten years. In Oc- 
tober 1940, he was elected Vice- 
President and Director of the Chi- 
investment firm of V. P. 
Oatis & Company from which or- 
ganization he recently resigned. 


Mr. Voevodsky has been Trus- 
tee and Vice-Chairman of the Ra- 
vinia Festival Association since 
its organization six years ago. He 
is also Trustee and Vice-President 





grave, McCormick and Perrigo 
were nominated to _ succeed 
Messrs. Frank E. McDonald, 
Frank E. McDonald & Co:; 
Michael J. O’Brien, Paine, Webber 
& Co.; Paul B. Skinner, Horn- 
blower & Weeks; Charles Swift, 
Swift, Henke & Co. and a 
vacancy caused by the death of 
Lawrence Howe, Shearson, Ham- 
mill & Co. 

Mr. Skinner is retiring from the 
board after serving as a member 
for 21 years, during 16 of which 
he has also served as Chairman 
of the Finance Committee and 
eight years as Treasurer. 


Mr. O’Brien is retiring after 
serving as a member of the board 
for 17 years, three of which he 
served as President of the Ex- 
change from 1933 to 1936. 


Paul H. Davis, Paul H. Davis & 
Co.; Chancellor Dougall; Norman 
Freehling, Norman Freehling & 
Co.; Michael J. O’Brien and Fred- 
erick R. Tuerk, Fuller Cruttenden 
& Co., were chosen as nominees 
for the 1943 Nominating Com- 
mittee. 


The Nominating Committee 
which presented today’s report 
consists _ of: Leeds Mitchell, 


Shearson, Hammill & Co., Chair- 
man; William T. Bacon, Bacon, 
Whipple & Co.; John R. Burdick 
Jr.; Morton D. Cahn, and Joseph 
A. Rushton, Goodbody & Co. 


William Burg Dies 
William H. Burg, partner in 
Smith, Moore & Co., 509 Olive 
Street, St. Louis, Mo., for more 
than thirty years and a former 
president of the St. Louis Stock 
Exchange, died following an 
operation. Mr. Burg entered the 
investment field with A. B. Ed- 
wards & Sons, later joining Smith, 
Moore & Co. He was chairman of | 
the Mississippi Valley Group of 
the Investment Bankers Associa- 




















in 1932. 


tion of America 





\Inc., 1180 Raymond Blvd., Newark, 


of the Library of International 
Relations and is a member of the 
Chicago Club and of the Adven- 
turers Club of Chicago. 


SEC Broadens Special 
Offerings For Exchanges 


The Securities and Exchange 
Commission announces that it has 
taken action to enable national 
securities exchanges to try out a 
system of special offerings on a 
broader basis. The announcement 
of the Commission stated: 


The existing exemption to 
Rule X-10B-2, which relates to 
the solicitation of purchases on 
an exchange, was confined to 
listed securities and securities 
admitted to unlisted trading 
privileges under Section 12 (f) 
(2) or (3) of the Securities Ex- 
change Act of 1934. Under the 
action taken the exemption will 
also be available to securities 
admitted to unlisted trading 
privileges under Section 12 (f) 
(1) if information is available 
with respect to such securities 
approximating that available 
for listed securities. 


The Commission also directed 
attention to the fact that the ex- 
emption for special offerings is 
an exemption only from the 
provisions of Rule X-10B-2 and 
does not in any way operate to 
exempt any transaction from 
any other provision of the Se- 
curities Exchange Act or the 
Securities Act of 1933. As an il- 
lustration, the Commission re- 
ferred particularly to Section 5 
of the Securities Act and 
pointed out that the exemption 
does not relieve any one from 
the registration requirements. 


Robinson In Air Corps. 


Arthur R. Robinson, Vice-Pres- 
ident of Colyer, Robinson & Co., 








N. J. has been commissioned a 
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lication in this column. 


NEW YORK, N. Y. — New- 
burger, Loeb & Co. announce that 
George H. Willis and Thomas J. 
Callan, formerly with Orvis 
Brothers & Co., are now associ- 
ated with them in their office at 
57 West 57th Street. 





(Special to The Financial Chronicle) 
BOSTON, MASS. — Robert E. 
Anderson Jr. has become associ- 
ated with Goldman, Sachs & Co., 
75 Federal Street. 





(Special to The Financial Chronicle) 
CHICAGO, ILL. Stewart F. 
Elliott, formerly with Paul H. 
Davis & Co. and Joseph R. Patton 
& Co., is now with Jackson & 
Curtis, 231 South La Salle St. 








(Special to The Financial Chronicle) 


CLEVELAND, OHIO — Albert 
Fischer has became affiliated with 
Paine, Webber & Co., Terminal 
Tower. Mr. Fischer was recently 
with Otis & Co., and prior thereto 
was with J. S. Bache & Co. 





(Special to The Financial Chronicle) 
COLUMBUS, OHIO — Lloyd 
Wayne Sharp has joined the staff 
of the Dayton Bond Corporation, 
Third National Bank Building, 
Dayton, Ohio. 





(Special to The Financial Chronicle) 
INDIANAPOLIS, IND.—John J. 
Wray has become connected with 
Thompson & McKinnon, 5 East 
Market Street. Mr. Wray was 
previously with Shields & Co. and 
Harris, Upham & Co. 





(Special to The Financial Chronicle) 
LOS ANGELES, CALIF.—P. K. 
Wright has been added to the 
staff of Bankamerica Company, 
650 South Spring Street. 





(Special to The Financial Chronicle) 
LOS ANGELES, CALIF.—How- 
ard J. Davison, previously with 
Schramm, Eddels & Co., is now 
with Crowell, Weedon & Co., 650 
South Spring Street. 





(Special to The Financial Chronicle) 
LOS ANGELES, CALIF.—Clar- 
ence J. Flanagan has become asso- 
ciated with Hopkins, Hughey & 
Co., 609 South Grand Avenue. 





(Special to The Financial Chronicle) 
LOS ANGELES, CALIF.—Sher- 
wood W. Bump is now with Les- 
ter & Co., 621 South Spring St. 
Mr. Bump was previously with 
Merrill Lynch, Pierce, Fenner & 
Beane, Banks, Huntley & Co., and 
Nelson Douglass & Co. 





(Special to The Financial Chronicle) 
OAKLAND, CALIF. — Van V. 
Midgley, previously with Dean 
Witter & Co. and Wm. Cavalier & 
Co., is now with Geo. H. Grant & 
Co., Central Bank Building. 





(Special to The Financial Chronicle) 
TOPEKA, KANS.—Donald E. 
White has been added to the staff 
of Elmore, Heath & Co., Central 
Building. 





(Special to The Financial Chronicle) 
VANCOUVER, WASH.—How- 





captain in the United States Army 
Air Corps. 


ard D. Warren has become con- 


| PERSONNEL ITEMS 


If you contemplate making additions to your personnel, please 
send in particulars to the Editor of the Financial Chronicle for pub- 








nected with Blyth & Co., Inc., 1411 

Fourth Avenue, Seattle, Wash. 

Mr. Warren was formerly for a 

oa of years with Dean Witter 
Oo. 


Triumph Explosive Inc. 


Issues Semi-Annual Report 


The Triumph Explosive Inc., in 
its semi-annual report for the six 
months ended Jan. 31, 1942, shows 
that fer the period it enjoyed net 
sales of $3,971,269, resulting in a 
net profit, after depreciation, 
amortization and extraordinary 
charges, but before Federal and 
State income taxes, of $620,933. 
The foregoing figures compare 
with net sales of $1,113,072 and 
net profit, similarly computed, of 
$155,810 for the six months ended 
Jan. 31, 1941. On account of War 
Department regulations the com- 
pany is unable to furnish figures 
as to unfilled orders. However, 
G. H. Kann, President, states that 
present unfilled orders are sub- 
stantial, and shipments are satis- 
factory. 

The balance sheet as of Jan. 31, 
1942 shows current assets of $3,- 
580,850, including cash of $831,054 
and inventories of $1,462,317, off- 
set by current liabilities of $2,- 
756,027, including notes payable 
to banks (secured) of $1,085,011 
and advance payments on con- 
tracts of $803,610. 

Mr. Kahn states that during the 
period certain necessary additions 
have been made to the company’s 
plant, building and equipment, all 
of which are in splendid operating 
condition; and personnel and labor 
conditions continue satisfactory. 

Company has declared a divi- 
dend of 7% cents per share (in- 
cluding an extra of 2% cents) 
payable May 1, 1942. The man- 
agement while believing that the 
company’s earnings might justify 
a larger distribution still it felt a 
conservative policy should be fol- 
lowed at this time, because of in- 
come tax requirements, increased 
payroll, ete., required on account 
of enlarged operations. 








Now Jacques Coe & Co. 


As of May 1, the firm name of 
Baar, Cohen & Co., 39 Broadway, 
New York City, members of the 


New York Stock Exchange and 
other Exchanges, will be changed 
to Jacques Coe & Co. 
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Tomorrow’s Markets 
Walter Whyte 
Says—— 








Added to all other known fac- 
tors, Presidential tax recom- 
mendations now gives market 
new problems. Current rally 
due mainly to short covering. 
Stabilization signs, however, 
becoming evident. 
By WALTER WHYTE 
If it isn’t one thing, it’s an- 
other. It’s hard enough to fig- 
ure the why’s and wherefore’s 
of the stock market, what 
with the war and the eco- 
nomic displacement, when 
along comes another sock 
‘that sets us right back on our 
collective heels. 
ok 2K 
The big news now is what 
about the President’s latest 
proposals. 


*k 


fect us? And how about cor- 
porate earnings and divi- 
dends? 


aK 


I know it seems eaeety small | 
pumpkins to talk or worry 
about the stock market, and 
what makes it tick, at a time 
when all of us are called upon 
to make sacrifices. 
as the rest of the country is 

itching in, so are we in Wall 
Street willing to do our part 
in the war effort. Unfortun- 
ately our part has been small. 


But this was not of our doing. | 


We in Wall Street are willing 
to do our part, indeed anx- 
ious, if permitted to do so. 
But anybody conversant with 
the business of Wall Street 
knows that of all the indus- 
tries that go to make up this 
country of ours, the business 
of finance has been hit the 
hardest. 

We read of tremendous prof- 
its, wages, etc. To most of us 
this is only hearsay. We do 
not share in it. Even this 
latest recommendation of the 
White House to tax 100% all 
net income over $25,000 is to 
most of us just academic. We 
have been living in a market 
downswing so long, that the 
making of money in the busi- 
ness of buying and selling of 
securities has become only a 
memory. 


i a 


Still, we in Wall Street are 
ready to contribute our efforts 
towards the winning of the 
war. Maybe our contributions 
won't be as large as we would 
like. But that isn’t because of 
lack of spirit. It’s the shallow- 


ness of the pocketbook. 
x ok % 


‘ Now as far as the possibility 
of the latest Presidential pro- 
posals becoming a law is con- 
cerned. Before writing any- 
more, let me assure you that 
I have no so called inside in- 


. > * 





Will they become | 
law? If so, how will they af-| 


But just! 
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formation. I can, however, 
read between the lines, and 
with an election coming up, 
I doubt if Congress will pass 
a law anything like the Pres- 
ident recommended. 

as rk * 


For example, the House 
Ways and Means Committee 
is already drafting a bill. Its 
first piece of business will be 
to go ahead and vote on the 
Treasury excess profits plan; 
not the White House sugges- 
tion. You may have noticed 
that there were no Treasury 
proposals submitted to carry 
out FDR’s message. The only 
change that Chairman Dough- 
'ton of the Committee has 


|mentioned, is the $25,000 in- 
| come limit and even on this 


|he said nothing concrete has 
|been offered to the Committee 
by the Treasury Department. 
As a matter of fact, the more 
I read about what is happen- 
ing in Washington, the more 
I think that not only won’t 
the Presidential suggestions 
be now enacted into law, but 
even the milder Treasury pro- 
posals of last month will have 
tough sledding. 

* * 


xk 


Corporations can still figure 
their excess profits against 
invested capital or normal 
earnings. Though a flat 55% 
tax on corporate profits is 
probably still in the cards. 


ak aK 


For the time being, it seems 
that the war has taken second 
place to events on the domes- 
tic front. But don’t forget that 
it is the war, not our entrance 
into it, but when Fascism first 
reared its head, that brought 
about present conditions. And 
until the war tides change in 
our favor, there will be little 
improvement in our stock 
markets. 


a 3K ae 


As this is being written, the 
market is rallying. A great 
deal of the rallying power, 
however, comes from a short 
covering movement rather 
than from any sustained buy- 
ing power. Still, whatever the 
reason, it’s nice to see the 
market show an ability to 
do something else than go 
down. Meanwhile, you still 
hold. Atchison, which has 
managed to. keep its head 
above the 34 stop price; Inter- 
national Harvester above 
411: Western Union 24 and 
Union Carbide, 57. I won't 
say these stocks are burning 
up the tape, but considering 
the action of the rest of the 

(Continued on page 1700) 











Considerable interest has been 


lain dormant for a year or more 


RAILROAD SECURITIES 





engendered recently in the junior 
bonds of the Florida East Coast, the 5s, 1974. Previously, and in a 
generally active and strong defaulted bond market, these bonds had 


in the 8%-9% range. About two 


weeks ago they jumped sharply to 12% on relatively heavy buying, 
and subsequently slumped just as suddenly to 10. Now, with volume 


of transactions continuing heavy © 


around 11, many speculators are 
eyeing the bonds from the point 
of view of the near-term price 
enhancement potentialities. On the 
basis of current and prospective 
traffic figures and hopes of a 
possible interest disbursement, 
there is certainly ample back- 
ground for bullishness. 

The fly in the ointment is the 
drastic treatment proposcd for 
the bonds in the ICC reorganiza- 
tion plan. Release of the final 
Commission plan a short time ago 
interrupted the advance that was 
under way, and was directly re- 
sponsible for the precipitous de- 
cline from the year’s high of 12% 
a week or so ago. Bulls on the 
bonds base their hopes for higher 
prices on the possibility of an in- 
terest declaration early in the 
summer, and on the theory that 
continued phenomenal traffic ex- 
pansion, if accompanied by the 
expected financial improvement, 
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will instill optimism as to pos- 


at substantial concessions below 





sible liberalization of the. reor- 
ganization terms prior to con- 
summation. 

The protective committee for 
the bonds has made a request for 
payment of one semi-annual cou- 
pon on the issue, and this request 
will be considered by the court in 
June. The outcome is, naturally, 
impossible to prognosticate, but it 
is pointed out that in general the 


prevailing levels for coupon bonds 
of same issues. 
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courts have been adopting a more 


bursements. by reorganization 
roads. Also, it is believed that 
the company’s financial position 
is adequate to make such a pay- 
ment. This one semi-annual cou- 
pon would involve an outlay of 
$1,125,000. In comparison, the 
company had cash and special de- 
posits of $3,312,000 on Feb. 28, an 
increase of $1,196,000 over a year 
earlier. 

At the time of this writing the 
report of March earnings has not 
as yet been released. Results for 
the first two months were not too 
encouraging, but it is expected 
that subsequent reports will make 
very pleasant reading. Year-to- 
year gains in traffic during Janu- 
ary and February ranged from 
around 8% to nearly 35%, but the 
rise in gross for the full period was 
more than offset by higher costs. 
For the opening week of March 
the rate of traffic expansion was 
accelerated to 63.2%, and since 
then has never been below 75%. 
In the best comparative week, the 
period ended March 21, the in- 


liberal policy with respect to tion | 


war developments. All along the 
company had been receiving a 
considerable volume of freight 
attributable to the war effort, and 
particularly the establishment of 
military camps in the service area. 
In addition, the road had been 
benefiting from the abatement of 


competition from highway car- 
riers and coastal steamships. 
More recently this has been 


aggravated by the intensification 
of submarine activity off our 
shores. As a result, boats coming 
from South and Central America 
and the outlying islands have 
been putting into Southern ports 
and dumping their cargoes for 
transshipment by rail. Not only 
does this lessen the submarine 
danger but, also, it allows a 
quicker turn-around and a conse- 
quent greater utilization of avail- 
able ship bottoms. In this con- 
nection Florida East Coast is be- 
(Continued on page 1700) 








As brokers we invite inquiries 
on blocks or odd lots of 


HIGHEST GRADE RAILS 





crease over a year ago amounted 
to 90.7%. With the exception of a 
few of the specialty carriers, the 
road has done better than any 
other Class I property in this 
interim. Added to the actual rise 
in volume of business, it is 
pointed out that revenues from 
the middle of March on will re- 
flect the incidence of freight rate 
increases. 

The answer to the sudden 
change for the better in the com- 
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RR. Issue Attractive 


An interesting analysis of prior 
lien 6s of 1948 of the Alabama, 
Tennessee and Northern Railroad 
Corporation has just been issued 


by Blair F. Claybaugh Co., 72 
Wall Street, New York City, 
members of the Philadelphia 


Stock Exchange. The analysis in- 
cludes a chart showing how the 
new securities to be issued under 
the plan of reorganization will be 
allotted to present security hold- 
ers of the road. Copies of the an- 
alysis, which indicates interest- 
ing possibilities for the prior lien 
6s of 1948, may be had from Blair 
S. Claybaugh Co. upon request. 


English With.Fisher Co. 


(Special to The Finauyucial Chronicle) 


INDIANAPOLIS, IND. — John 
C. English has become associated 
with Fisher & Company, Inc., 8 
East Market Street. Mr. English 
was previously with Paul H. 
Davis & Co. and T. P. Burke & 
Co. In the past he was an officer 
of Rodabaugh, English & Co., Inc. 


Defaulted RR Bond Index 


The defaulted railroad bond in- 
dex of Pflugfelder, Bumpton & 
Rust, 61 Broadway, New York 
City, shows the following range 
for Jan. 1, 1939, to date: High— 
40%, low—14%4, 3734. 
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WARREN BROTHERS COMPANY 
REORGANIZATION 


Discussion of the Reorganization Plan 


As it Affects the Bondholders 


Judge Brewster of the U. S. District Court at Springfield, Mass., 
approved the reorganization plan of Warren Brothers Company on 
Jan. 29, 1942. It is understood that approximately 85% of the credi- 
tors have approved the plan which will be voted upon by bond- 
holders and stockholders on June 1. 


Bank and Insurance Stocks 





This Week—Insurance Stocks 


Complete figures now available covering 1941 operations of fire 
and casualty companies reveal underwriting trends and investment 
experience which indicate the importance of keeping adequate rates 
and reasonable underwriting profits in wartime as an aid to policy- 
holders’ surplus. 

1. Substantial increase in premium volume. 

Best’s comprehensive tabulation ® 
of companies writing fire and.al- 
lied lines estimates that :premium 
volume of these companies 








Central-Penn National Bank 


reached about $1,060,000,000 for || Corn Exchange Nat’l Bk. .& Tr. Co. 

1941, a gain of 15% over 1940 and “+. Dh: 

the highest in the history of the Fidelity Phila. Trust Co. 

business, topping the previous Girard Trust Co. 

1929 high by over $90,000,000. Penna. Co. for Ins. on Lives etc. 
Fire premiums for the first . . ° 

time in several years scored an Philadelphia National Bank 


Phila. Transportation Co. 


3-6s, 2039 & Pfd. 


H. N. NASH & CO. 


1421 Chestnut Street, Philadelphia 
Phila. Phone New York Phone 
Locust 1477 


important gain, rising 8% over 
1940. Various factors are cited for 
the inability of fire premiums to 
show more volume gains, includ- 
ing the steady reductions in fire 
insurance rates, increased popu- 
larity of inland marine coverage 
and effect of competition from 
mutuals, but it would appear that 
this basic line of fire insurance 


HAnover 2-2280 
Teletype PH 257 











standing and recent production of 
new cars, but restrictions on tires 


The old capitalization of Warren Brothers Company consists of 





two bond issues and three issues® 
of preferred stock, in addition to 
the common, as follows: $1,487,500 
514% notes due March 1, 1937; 
$4,457,000 6% convertible deben- 
tures due March 1, 1941; 16,420 
shares $1 first preferred; 4,692 
shares $1.16%5 second preferred; 


Collateral trust series A 4%2s, 1956_ 





Collateral trust cumulative income 5s, 1977. = 


‘Total funded debt ae 
Class A stock (no par)__--__- 
Class B stock (no par)-__-_- 
Class C stock (no par) _- 


_ The treatment of the old securi- 
ties under the reorganization plan 


40,907 shares $3 convertible pre- 
ferred; 472,923 shares common 
stock. 

The plan of reorganization pro- 
vides for the following capitaliza- 
tion in place of that shown in the 
preceding paragraph: 

muah $4,150,300 
4,150,300 


$8,300,600 

Ss tc j-steheasd 21,112 shares 
sabes 5s caves 40,907 shares 

« 236,862 shares 


is shown in the following tabula- 
tion: 


- Old Securities— Series A Series B Approx. Class A ClassB Class C 
“(Per $1,000) Bonds Bonds Cash Shares Shares Shares 
$%% notes -____. $680 $630 $13.88 
6% debentures _ 700 700 12.67 
(Per Share) 
First preferred ____ 1 
Second preferred _ 4 1 
Convert. preferred_ 1 2.9 
Common. stock ____ V4 
The chief reason that Warren| $500,000 the second year, and 


Brothers Co. was unable to pay. 
off the maturity of $1,487,500 54s 
en March 1, 1937, and conse- 
quently had to seek refuge in 
Section 77-B of the Bankruptcy 
Act, was the failure of the Cuban 
Government to meet interest or 
principal payments on some $14,- 
000,000 of bonds which were held 
by Warren. These bonds had 
been accepted by the company 
for work performed for the 
Cuban Government. With a| 
change of Administration in Cuba} 
the company’s claims were adju- 
dicated and the present holdings | 
of Cuban bonds now pay their | 
interest, the whole reorganization | 
plan being tied in with these) 
Cuban bonds. 

The new series A and B .bonds| 
are collaterally secured equally 
by like principal amounts of| 
Cuban bonds. For each $1,000 of | 
series A and B bonds there is an| 
equivalent face amount of Re-| 
public of Cuba external 4s, 
1941-55, and 414s, 1937-77, the! 
total of both issues amounting to) 
$9,300,600. Under the plan of re- | 
organization the series A and B| 
bonds may be exchanged for a} 
like principal amount of Cuban/! 
bonds; however, the company | 
does not have to exchange more | 
than $1,500,000 the first year, 





Gross income 
Operating income 
Interest on Cuban bonds 
Total income 
Interest accrued on funded debt 
Income taxes - 
Net income before extraordinary charges 
Net income after extraordinary charges 
d Deficit. *Before providing $429,533 
debt discount and expense. 


At the end of 1941 the com- 
pany’s net property was carried | 
at $1,565,492 and Government and 
municipal obligations at $9,- 
206.487, the bulk of this repre- 
senting Cuban bonds. Net work- 
ing capital amounted to $2,089,247 


$250,000 each year thereafter. 

Both as a contractor and a 
manufacturer of materials used, 
Warren Brothers Co. is one of the 
leading factors in street paving 
and highway surfacing. It holds 
patents on a number of paving 
processes, of which ‘Warrenite 
Bitulithic,” a bituminous product, 
is the most important in point of 
mileage laid. Domestic road 
building contracts, directly or in- 
directly financed by the Federal 
Government, have in recent years 
become the principal source of 
revenue, whereas formerly the 
mainstay of the business was the 
paving of streets and highways 
for direct account of municipali- 
ties and for foreign governments. 
The latter formerly yielded about 
half of total revenues, but because 
of the uncertain market for for- 
eign securities in which most for- 
eign contracts were paid, the 
company in recent years with- 
drew to a large extent from this 
field. 

The year 1941 was the most suc- 
cessful in point of gross revenues 
since 1931, when some of the 
Cuban work was done. Gross 
income of $8,149,000 was 55% 


ehead of 1940. The following 
shows pertinent income items 
for 1941 and 1940: 
1941 1940 
$8,148,668 $5,230,537 
833,527 105,208 
391,631 ake $F 
1,283.002 138,819 
464,017 osahaieiel 
190,620 1,939 
713,350 5.235 
591,195 d*186,177 


accrued interest and $33,470 unamortized 


compared with $1,057,089 at. the 
end of 1940. Cash stood: at $1.- 
210,472 compared with $405,349 
the previous year, and was well 
in excess of total current liabili- 
ties of $773,827. 


To meet interest on the new 


companies should now experience 
a good volume trend under war- 
time conditions. 


Other lines scored more spec- 
tacular gains for 1941, ocean 
marine premiums rising about 
35% and motor vehicle and in- 
land marine lines, about 15%. 
Companies, however, were much 
happier to write fire than ocean 
marine and motor vehicle volume 
in 1941, for Best’s preliminary 
study of 35 largest companies 
shows that the incurred loss ratio 
of fire lines rose only one _ point, 
to 43.4%, but the loss ratio on 
ocean marine jumped sharply by 
over 10 points, to 57.1% and mo- 
tor vehicle, about six points, to 
58.5%. 2 

Moreover, volume outlook for 
both ocean marine and motor 
vehicle lines appears less favor- 
able. For the duration, Congress 
has empowered the Maritime 
Commission to provide war risk 
insurance and reinsurance and 
marine risk reinsurance whenever 
it appears to the Commission that 
such insurance on an adequate 
basis cannot be obtained on rea- 
sonable terms and _ conditions. 
While this does not mean ‘that 
direct writing or reinsuring ma- 
rine companies are shut off, the 
recent increase in losses has 


time Commission has now taken 
over all freighters and tankers, it 
now occupies a position in the 
nature of a self-insurer which 
might lead to extension of its in- 
surance activities. 


Stoppage of new automobile 
production would not, of course, 
shut off the motor vehicle insur- 
ance market, in view of the ratio 
of about 6:1 between vehicles out- 


4'es and 5s will require about 
$394,000 annually; however, the 
Cuban bonds yield approximately 
that much, so that as long as the 
Cuban bonds continue to pay 
their interest the Warren bonds 
will be taken care of. In the 1941 
report interest requirements of 
the new bonds was earned more 
than twice over without consider- 
ing the interest received from the 
Cuban 44s. . 

At the present time the two 
Cuban issues into which the new 
Warren Brothers 4's and 5s are 
exchangeable sell at 7942, whereas 
the latest quotation on the War- 
ren 4'%s is “68 bid” and on the 
Warren 5s “no bid, offered at 73.” 
The old 5'%s, 1937, selling at 94, 
are priced about right after the 
exchanges for new securities are 
figured out. At present prices 
the new 4%s and 5s look under- 
priced when compared with some 
other issues which have . been 
touching . new. - highs _ recently 





purely on the basis of war busi- 
ness. 











and gasoline have more direct 
repercussions. 

Casualty companies also report- 
ed a 15% expansion in premium 
volume to. a new high of about 
$1,000,000,000, featured by in- 
creases in basic lines such as 
workmen’s compensation and auto 
liability. Compensation premiums, 
in view of the likelihood of sus- 
tained high level of payrolls for 
the duration, enjoy a good volume 
outlook, but the prospect for auto 
lines appears less promising. 

On balance, expansion in pre- 
mium volume will probably con- 
tinue. 

2. Rising trend of losses. 

The composite loss ratio of fire 
companies rose three points, to 
53.2% in 1941, the highest since 
1932. In fact, since 1935, the loss 
ratio of fire companies has risen 
almost 13 points, having increased 
in every year in that period. 

It is a normal expectation, 
however, for losses to show a ris- 
ing trend in times of sharply ex- 
panding volume, because of the 
increased exposure to losses cre- 
ated by high rate of production 
and war projects. Moreover, al- 
though rising loss ratios are to 
be expected, expenses are not ris- 
ing in proportion to the heavy 
expansion in volume, so that the 


forced companies to raise rates|]owered expense ratios act as an 
substantially, and since the Mari-|} 


important offset to rising loss 
ratios. 

Thus, for 1941, the expense ra- 
tio of fire companies dropped two 
points, to 42.5%, the lowest since 
1926. Rise in combined loss and 
expense ratios was therefore held 
down to one point for 1941, to 
95.7%. Nevertheless, this was the 
highest since the 102.5% of 1932. 

This 1941 margin for under- 
writing profits is not fully re- 
flected in 1941 .operating state- 
ments; which show a statutory 
underwriting profit of only $4,- 
996,000 (0.5%), 
012,000 in 1940 (2.3%), because of 
the expansion in unearned pre- 
miums caused by larger term 
business. If we allow 40% equity 
in the increase in unearned pre- 
miums, 1941 underwriting gain 
would be $40,798,000. 

Casualty companies enjoyed in- 
crease in both statutory under- 
writing profits and unearned pre- 
miums for 1941. Statutory under- 
writing profits rose 7%, to $56,- 
160,000 (6% on earned premiums), 
compared to $52,569,000 (6.3°% ) in 
1940. 

Casualty companies too, how- 
ever, are experiencing rise in loss 
ratios, the 1941 loss ratio of 52.7% 
showing a one-point rise over 
1940. and two points over 1939. 
Although this trend is as yet mod- 
erate, and was fully offset by the 
1.6-point drop in expense ratio 
in 1941, it is to be expected that 
the underwriting problems cre- 
ated by war will increase rather 
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than diminish. 

To summarize, the era of low 
loss ratios appears at an end, and 
rising loss ratios must be expect- 
ed. This emphasizes the need for 
adequate rates and continuation 
of the enlightened public regula- 
tion which has stressed such ade- 
quacy of rates. 


3. Investment operations de- 
cline. 
Ordinarily, investment opera- 


tions (income from, and profits 
and appreciation on investments) 
furnish an increased contribution 
to surplus ts furnish a cushion 
for the rising volume of under- 
written risks. In 1941, however, 
net investment operations of both 
fire and casualty companies de- 
creased their contribution to sur- 
plus, thus throwing a heavier bur- 


den upon underwriting opcra- 
tions. 

Net investment operations of 
fire companies produced 39% 


lower return of $20,233,000 for 
1941, while that of casualty com- 
panies was 30% lower at $14,183,- 
000. As a result, policyholders’ 
surplus of fire companies dropped 
7%, compared to 15% expansion 
in premiums written and 11% in- 
crease in unearned premiums. 
Policyholders’ surplus of casualty 
companies rose only 1%, com- 
pared to 15% expansion in pre- 
mium volume, 12% in unearned 
premiums and 7% in loss reserves. 


Investment income alone of the 
fire companies rose 6% for 1941, 
to $81,693,000, of which stock- 
holders dividends of $71,938,000 
were 88%. Investment income of 
the casualty companies rose 5%, 
to $37,611,000. Heavier taxes gen- 
erally and their effect on net 
available for dividends by leading 
corporate issues indicate prospect 
of lower dividend receipts, offset 
to some extent by probably main- 
tained interest on bond holdings 
and increased income resulting 


from increased premiums _in- 
vested. 
However, the chief source of 


investment gain is capital appre- 
ciation, and since the mood of the 
security markets is hardly recep- 
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The Securities Salesman’s Corner 








You Don’t Have 


Spring is here. The trout are striking—the Dodgers are once 


to Yell, to Sell 


ugain leading the league—and the markets are making new lows 
every other day. Who is to be blamed if we are not thinking about 


selling securities? 


But sell them we must—at least as long as we 


have a market, a job, or a family to feed. So, let’s get back to reality 
again this week and talk some more about “selling.” 





Sometimes it’s a pleasure to¢ 
meet a salesman who seems to go| 
along and do his job in such an | 
effortless manner we hardly real- | 


ize that he’s working. There are | “effortless salesmen” 


Here are a few things that we 


believe are necessary in order to 
qualify for that select group of 


who are 


such salesmen. In our opinion,| still doing an excellent job and 
they are the “cream of the crop.” turning in the business. 


Quiet, reserved, slow of speech, | 
making every word count, an un-| 
derstanding smile on their face, | 
excellent listeners, planners of | 
every move before they attempt) 
any action, poised and unperturb- | 
able, masters of understatement, | 
—here in brief is a summary of) 
the qualities that are possessed by | 
some of the greatest salesmen in| 
this country today. 

This is contrary to the generally | 
accepted public idea of the quali-| 


fications that are necessary in| 
order to become a_=eé$ successful | 
salesman. These fortunate indi-| 


viduals, who by nature as well as_ 
through study and application, | 
that have mastered the art of 
“effortless” selling, are today| 
among the leaders in almost every | 
field of promotional and sales! 
activity. | 

It is the opinion of this column | 
that no field is better adapted to| 
this sort of selling technique than | 
present day “security salesman- | 
ship.” In fact, we had one of our | 
old friends in from Boston the) 
other day, and we were discussing 
this very subject. During the con- 
versation we asked him how long 
he had been selling securities. 
“Ever since 1924,” he _ replied. 
“You know,” he went on, “I am 
not a kid any more; if I had to 
put on an act, pound the table 
and raise the kind of a hullabaloo 
we used to exert every time we | 
made a sale in the olden days,; 
I'd be burned out by now. You’ve 
only got so many shots like that 
in your system; besides, who 
wants to be a combination circus 
barker and high pressure, steam- | 
roller salesman just to make a| 
living. 

By this, we do not mean that it) 
is necessary to go about one’s) 
affairs in a sleepy, half-hearted | 
manner. There is every reason to) 
put a sustained, forecful drive be- | 
hind each day’s work that we) 
undertake. The difference  be-| 
tween a controlled emotional 
drive and the hectic, sometimes 
hit and run manner in which some 
salesman go about trying to do 
business is strikingly shown by 
the earning power of many sales- 
men who even today, are turning 
out excellent production records. 








tive to appreciation factors out- 
side of favorable war news, im- 
portant gains from this source 
cannot be counted on. 

Therefore, the entire situation 
throws an increased burden upon 
underwriting’s contribution to 
policyholders’ surplus, making it 
highly important that nothing be 
done by public authorities to im- 
pair the policy of adequate rates 
based on loss experience which 
assures underwriting’s contribu- | 
tion to surplus. 





1. Know what you are talking 
about. Know that you have 
the facts, the details, ali angles 
that can possibly be discovered 
about your subject, your prop- 
osition, or your product. 
2. Be honest. If you really be- 
lieve your customer will be the 
gainer if he buys your offer- 
ing, then the confidence you 
have will be transmitted auto- 
matically to your buyer. Con- 
viction is carried over from 
you to him. Doubts cannot ex- 
ist when there is an atmos- 
phere of candor, honesty and 
conviction. 
Don’t rush to tell your whole 
story in one mouthful. Give it 
out a little at a time. Have 
your reasons for buying or- 
ganized. Try one point—then 
another. Stop and try this, “I 
almost forgot to tell you, Mr. 
Jones,” (then bring out the 
strongest argument you have), 
but make it as an afterthought. 
This is very effective. 
Speak in a lowered voice, but 
not so inaudible as to make 
hearing difficult. Low voice— 
slow voice—carries attention 
much better than loud voice— 
rapid speech. 

Have something to show. Cre- 

ate some pictures as you talk. 

Draw a map—make diagrams 

on a piece of paper—build up 

your proposition with dramatic 
emphasis as the kind of situa- 
tion which is unusual. In other 
words, give the impression 

that your prospect is an im- 

portant person and that your 

proposition is also above the 
average. 

6. Have faith in yourself. Keep 
calm at all times. Do one 
thing at a time. Try to culti- 
vate the inner conviction that 
you “are good.’ That you 
know you will always come 
through. That the world could 
cave in and you'd still keep 
calm and composed. . 

In conclusion, and we have said 
it before, “Think fast and talk 
slowly.” And work! 


4. 


ul 


in circles trying to see how many 
people you can talk to between 
sun-up and sun-down. Rather, 
see one or two, but make those 
calls count. This is the way to 
keep on doing business every’ 
day—and the way to do it with- 
out getting high blood pressure, 
stomach ulcers, kidney trouble or 
a weak heart. 

P.S.—A doctor once told us 
these were the four worst enemies 
of most business men and _ sales- 
men in general. He claimed such 
diseases were the partners of 
nervous tension and high pressure 
living. 


But don’t. 
get out of breath running around; 


‘Treasury Will Seek 
s s 

$4 Billions May-June 
| The Treasury plans io borrow 
$2,000,000,000 in May and the same 
amount in June, Secretary Mor- 
genthau announced on April 27. 
It is said that this two-month fi- 
nancing will be the largest “new 
money” operation in Treasury 
+nhistory. .The proposed borrowing 
will be in addition to the regular 
‘sale of war bonds, which for ihe 
two. months will probably iotal 
well over $1,000,000,000. ‘The iype 
of securities to be offered in this 
huge financing has not been de- 
cided, though it will probably ‘n- 
volve beth short-term and long- 
term obligations. In April «he 
Treasury sold over $1,500,000,000 
of %% certificates of indebted- 
ness, due Nov. 1, 1942—the “irst 
time this type of security had 
been offered since 1934. 


Result Of Treasury 
Bill Offering 


Secretary of the Treasury Mor- 
genthau announced on April 27 
that the tenders for $150,000,000 
or thereabout of 91-day Treas- 
ury. bills, to be dated April 29 and 
to mature July 29, 1942, which 
were offered on April 24, were 
opened at the Federal Reserve 
banks on April 27. The follow- 








ing details of this issue are 
revealed: 
Total applied for_____ $375,372,000 


Total accepted 150,125,000 
Range of accepted bids (except- 
ing two tenders totaling $55,000): 


High—99.950. Equivalent rate 
approximately 0.198%. 
Low — 99.910. Equivalent rate 


approximately 0.356%. 
Average price, 99.915. Equiva- 
lent rate approximately 0.335%. 
(26% of the amount bid for at 
the low price was accepted.) 
There was a maturity of a simi- 
|lar issue of bills on April 29 in 
amount of $150,074,000. 








Inv. Trust Compendium 


The 1942 edition of “Investment 
Companies and Their Securities” 
has just been issued by Arthur 
Wiesenberger & Co., 56 Beaver 
Street, New York City. The study 
reviews 67 investment companies, 
with total assets of $770,000,000 
on a basis of comparative man- 
agement results. 


Detailed analyses are presented 
on 29 “clesed-end” investment 
companies. An interesting fea- 
ture of the study is the presenta- 
| tion of information on tax-free 
| dividends of investment trust 
common and preferred shares, 
which should be of important in- 
terest to investors in high income 
tax brackets—nine of the common 
stocks and 14 of the preferred 
stocks paid dividends last year 
which were partially or com- 
pletely non-taxable; this non- 
taxable feature, Arthur Wiesen- 
bergér & Co: states, is due to off- 
setting tax-loss sales considered 
as a return of capital, and the 
extent of future tax savings on 
the 29 companies reviewed is im- 
pressive when it is noted that un- 
realized pertfolio depreciation as 
of the year-end totaled about 70% 
of the year-end asset values of 
these Funds. 

Included in the study is an 
analysis of asset distribution, 
comparative gross income, ex- 
penses, turnover of investments, 
and balance sheet analyses of the 
29 “closed-end” companies. In- 
come figures are presented com- 
paring the performance of invest- 
ment trusts with the Dow-Jones 
combined stocks for last year, 
whieh refute, according to the 
company, the impression that in- 
vestment. trusts have not done 
well in handling their assets. 

Copies of the 1942 edition of 
the investment trust compendium 
may be had from Arthur Wiesen- 
berger. & Co., and sell for five 
| dollars per copy. 
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The Case For Diversification—And Supervision 
On March 31, 1938, the Dow-Jones Industrial Average made an 


historic low at 98.85. 


On April 9, 1942, it closed at 99.69; a stalemate. 


So, the superficial conclusion is that anyone who bought at the 


°38 low. would be about even today. 


nent stocks tabulated below are all 
trial Average: 


Would he? The eleven promi- 
included in the Dow-Jones Indus- 


Percent 

Stock— 1938 Low Price, April 9, 1942 Change Change 
American Can ______ 703% 61% — 9% —13.4 
American Tel. & Tel. 111 116% + 5% + 4.7 
American Tobacco B 5854 38 42 —20% —34.5 
Bethlehem Steel __- 39%4 57% +18 + 45.3 
Chrysler Oorp. __- 3538 5348 +17% + 50.2 
ee? oc hs ; 9042 110% + 20% + 22.4 
International Nickel_ 36% 264 —10% —29.0 
Standard Oil of Calif 25% 19% _— —23:9 
United Aircraft _____ 19% 31% +11% + 60.9 
i Eee 38 49 +11 + 29.9 
Woolworth —____~_~_- 36 2342 —12% —34.7 


The figures demonstrate 
there is no such thing as “the' 
market,’ and they probably con- 
tain a considerable element of | 
surprise for most people. It is| 
natural for more volatile issues to | 
out-pace investment stocks in a 
bull market, but the reverse is 
expected when prices, on average, 
decline or stand still. 

Probably the defensively in- 
clined investor in 1938, if asked 
to select three stocks from this 
list, would have taken American 
Tel., American Tobacco B and 
Woolworth. Two of the three 
would have shown him the larg- 
est losses of the entire list, and 
the other has barely held its own, 
whereas profits of 50% and 60% 
were available to the happy pos- 
sessor of the right kind of crystal 
ball. 

Once more, the first basic prin- 
ciple of investment asserts itself; 
today, as always, there is no sub- 
stitute for diversification. 

And today, with investment 
factors rivaling the kaleidoscope 
in the rapidity of their changes, 
the handling of even a well diver- 
sified list is a full-time profes- 
sional job.—Reprinted from “The 
New York Letter,’ published by 
Hugh W. Long & Co., national 
distributor of New York Stocks, 


Manhattan Bond Fund, Funda- 
mental Investors, and Investors 
Fund “C.” 


That post-war considerations 
should play the major part today 
in selecting securities for invest- 


that~ 











away and forgotten” 


be “put 
should have been thoroughly 
learned by now. It should be 
remembered that any securities 
bought may have to be sold at 
some uncontemplated time. 


The problem presented by the 
fact that current conditions are 
subject to change is always pres- 
ent in investment. It is not a 
reason for ignoring current con- 
ditions, but instead emphasizes 
the necessity of constant super- 
vision in investment. If securi- 
ties that are unfavorably affected 
by war (no matter how bright 
their post-war _prospects) are 
bought now, they may have to be 
sold during the war, at depressed 
prices. 

Nor is the fact that securities 
may be more difficult to judge 
in war-time a sound argument. 





ment (as. distinguished from 
speculation) is an opinion often 
expressed in various quarters. 
The reasoning on which this 
opinion is based includes the 
points that: (a) war is essentially 
temporary; (b) its duration is un- 
certain: (c) the war-time be- 
havior of securities is difficult to 
judge. Le 

We disagree with this opinion, 
for the reasons outlined below. 

In the first place, war is not 
only a fact, but it is the dominant 
economic and financial element. 
To attempt, in effect, to disregard 
it because it will not last indefi- 
nitely and because we cannot tell 
how long it will last, is merely to 
assume an ostrica-like attitude. 

The uncertainty of the duration 
of the war is all the more reason 
to. consider it. While, in. making 
commitments, investors have a 
greater degree of permanency in 
mind then speculators, they must 





No matter how difficult it may be 
to weigh the effects of current 
conditions, the investor must deal 
with them as best he can-—to 
ignore them merely courts disas- 
ter. Furthermore, in some re- 
spects the war causes a number 
of relatively fixed conditions that 
actually make the selection of 
securities easier than in normal 
times. 

To give post-war considerations 
major weight in selecting invest- 
ments at present, unconsciously 
assumes that post-war conditions 
can currently be better judged 
than the war-time conditions that 
are actually with us. 


Not only do we not know when 
the post-war period will arrive, 
but also we do not know just 
what it will be like. There may 
be a slump; there may be a boom; 
there may be a slump followed 
by a boom, or vice versa. Future 


also always be ready to make any | post-war conditions appear more, 


changes that seem 
The lesson that securities cannot 


NS nh Lo pene ers ‘ es 


advisable. | not less, difficult to foresee than 


(Continued on page 1697) 
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Municipal News & Notes 





President Roosevelt’s recom- 
mendations in his message to 
Congress on Monday that State 
and municipal bond tax exemp- 
tion be ended, at least so far as 
the surtax goes, induced immedi- 
ate market repercussions. A gen- 
eral lowering of bids throughout 
the list resulted, although it was 
mot nearly so drastic as followed 
Secretary Morgenthau’s memora- 
ble speech in Cleveland. How- 
ever, each time the Administra- 
tion’s drive for a removal of all 
tax immunity is revived, the mu- 
nicipal market displays character- 
istic sensitivity. This is true, even 
though Congressional sentiment 
at this time points to rejection of 
proposed legislation to levy Fed- 
eral income taxes, particularly in 
regard to outstanding obligations. 


Employing the same approach 
as in previous references to the 
subject, although considerably 
modified this time, President 
Roosevelt stated: 

It is indefensible that those 
who enjoy large incomes from 

State and local securities should 
be immune from taxation while 
we are at war. Interest on such 
securities should be subject at 
least to surtaxes.” 


All in all, the municipal mar- 
ket reacted fairly mildly to this 
latest pronunciamento from Wash- 
ington. The lack of any note- 
worthy liquidation was attributed 
to a general expectation that the 
President would reiterate his 
views on tax exemption, that he 
said nothing essentially new and 
to the fact that the municipal 
market’s usual reaction to unfav- 
erable developments is a drying- 
up of activity rather than a sell- 
ing move. 

The only new feature which 
dealers could find in the Presi- 
dent’s statement on tax exemption 
was that he referred to the surtax 
rate rather than the income tax 
im general. It was also noted that 
he did not differentiate between 
outstanding and future issues as 
he did in his budget message in 
January. 

Indicative of the fact that mu- 
nicipal houses were not too dis- 
concerted by Monday’s attack was 
the award by the City of Boston, 
Mass., on Tuesday of $3,776,000 
funding and relief bonds on a bid 
of 100.289 for 1%s. Public reof- 
fering of these obligations is said 
to have been well received. Five 
ether bids were submitted for the 
bonds by investment groups. 


Most of the more. important 
State and city issues showed im- 
provement on the bid side Tues- 
day. The New York City transit 
wnification 3s, for instance, evi- 
denced a fair recovery. Also 
showing better tone—the revenue 
bonds outstanding against toll 
bridges, tunnels and the like, such 
as the New York Port Authority 
3s, and the Triborough Bridge 
3s. 

Revenue obligations had suf- 
fered considerable setbacks mar- 
ket-wise last week, reflecting the 
Prospect of drastically curtailed 
use of automobiles growing out 
of tire and gasoline rationing with 
the consequent loss of funds aris- 
ing from such usage. Certain 
highway bonds had also devel- 
oped uneasy tendencies on a sym- 
pathetic footing. 


Trend of City Tax 
Delinquency, 1930-1941 


Property tax collections by the 
average United States city in 1941 
showed a further upward swing 
from 1840 and many cities estab- 
lished a new record in current 


collections last year, the Munici- 
pal Service Department of Dun & 
Bradstreet, Inc., states in its an- 
mual survey of municipal tax de- 


cities dropped to 680% from 
8.70% in 1940 and 9.25% in 1939. 

The survey warns, however, 
that 1941 probably marked the 
low point in current tax delin- 
quency. for some time to come. 
‘With higher Federal taxes, in- 
clusion of a considerable num- 
ber of taxpayers in the Nation’s 
armed forces, and other emer- 
gency factors, it will not be sur- 
prising if the average city en- 
counters some difficulty in the 
collection of taxes from now on, 
it remarks. 

The survey also emphasizes 
that municipal revenue systems in 
their entirety need to be carefully 
scrutinized at this particular time, 
as a shrinkage in miscellaneous 
revenues, grants-in-aid, and State- 
collected taxes shared with local 
communities can unbalance mu- 
nicipal budgets just as quickly as 
property tax delinquency. 

Tax collection records for 1941 
disclose, however, that cities have 
had ample opportunity to fortify 
themselves against the  vicissi- 
tudes of the war period. But those 
which began the current year 
with sizable deficits in their cur- 
rent accounts, or with the contin- 
uing necessity of deficit funding 





and maturity refunding, are like- 
ly to be in a vulnerable position. 


Large City Water 
Charges Surveyed 


The average resident of a city 
of over 300,000 population pays 
97 cents a month for 5,000 gallons 
of water, according to a survey 
of water charges in the 30 largest 
U. S. cities made public last week 
by Barcus, Kindred & Co., 231 
S. La Salle St., Chicago, municipal 
bond specialists. 

Both domestic and _ industrial 
charges are covered in the survey. 
Selected bills for quantities rang- 
ing from 3,000 to 5,000,000 gallons 
monthly in each city are studied. 
The survey points out that water 
supply costs vary so widely from 
city to city that they must be con- 
sidered in judging relative rates. 


Highest water charges for 
beth household and commercial 
use are paid by San Francisco, 
the survey shows. Lowest are 
paid by Chicago. 


In the ratio of population to 
water users, the median for all 30 
cities is 5.1. In general a high 
ratio indicates a high level of 
hotel occupancy and apartment 
building tenancy. A low ratio in- 
dicates a high percentage of home 
ownership. New York has the 
highest ratio with 11.9. Jersey 
City is second with 8.4 and Chi- 
cago third with 8.2. Portland, 
Ore., has the lowest ratio of all 
cities with 3.4. 


Sewer Rental Charges 
Levied by 185 Cities 


Special charges for the use of 
sewerage systems, under consid- 
eration in some war-production 
communities as a source of rev- 
enue to meet demands for in- 
creased municipal services, al- 
ready are made in 185 cities, the 
International City Managers’ As- 
sociation reports. in the 1942 
Municipal Year Book. 

The high percentage of cities 
charging sewer rentals lies in 
the cities above 100,000 popula- 
tion and in those between 10,- 
000 and 25,000. 


More than three-fourths of the 
185 cities—77.3%—have their own 
sewage treatment plants. 24 of 
the cities without municipal 
plants are served by privately 
operated facilities. while 18 others 
are served by facilities of neigh- 
boring governmental units. 


Municipal and Government 
Investments to Be Discussed 





linauency just published. 


The average year-end delin- 
quency on 1941 levies of 150 large 


An economic conference, “De- 
voted to Victory by Saving,” will 
open in the Waldorf-Astoria, New 
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FLORIDA 
MUNICIPAL BONDS 


Our long experience in handling Flori- 
da issues gives us a comprehensive 
background of familiarity with these 
municipal bonds. We will be glad 
to answer any inquiry regarding 
them at no obligation. 
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York, May 6 and continue through 
May 8, when members of the Na- 
tional Association of Mutual Sav- 
ings Banks meet to discuss sav- 
ings under war conditions. Rep- 
resentatives of the Government, 
the economic field, industry and 
banking will address the gather- 
ing, made up of officials and trus- 
tees representing the 17 States in 
which mutual institutions operate. 


Among those to address the 
Conference on May 6 is Ralph 
W. Chapin, Chairman of the 
Committee on Municipal and 
Government Investments and 
Treasurer of the State Savings 
Bank, Hartford, whe will an- 
alyze the outlook for municipal 
and Government investments. 


At the morning session on 
May 8, defense housing and re- 
lated matters are to be discussed 
by John B. Blandford, Jr., Ad- 
ministrator, National Housing Au- 
thority. 


Ohio Court Decision 
Affects Local Units 


Certain taxing bodies in Ohio 
will be aided by the recent deci- 
sion of the State Supreme Court 
authorizing the City of Columbus 
to levy a tax outside the consti- 
tutional 10-mill limitation to pay 
principal and interest require- 
ments on bonds issued prior to 
Jan. 1, 1934, it is pointed out by 
J. A. White & Co., Union Central 
Building, Cincinnati. - y 

“This decision, particularly if 
brought to the attention of tax- 
ing authorities throughout the 
State,” the firm declares, “will 
go a long way in alleviating the 
financial treubles of these sub- 
divisions that have been unable, 
because of the 10-mill tax limi- 
tation, to find sufficient income 
for all their operating and debt 
service requirements. Many 
such subdivisions, particularly 
small school districts and com- 
munities whose officials have 
not been kept fully abreast of 
recent Court decisions, have 
been suffering financial diffi- 
culties principally because they 
have believed it necessary to 
pay from their share of taxes 
allowed inside the 10-mill limi- 
tation, all outstanding bonds 
the tax levy for which had not 
been specifically voted outside 
the tax limitation.”. 


Michigan Special Assess- 
ments Case Ruling 


The Municipal Investors Asso- 
ciation on: Monday was: denied a 
review by the United States Su- 
preme Court of the case in which 
it asserted a contract right to re- 
quire the -City of Birmingham,, 
Mich., to levy special assessments. 
against land sold for tax- delin- 
quency in order to’ pay defaulted 
paving bonds held by the Asso- 
ciation. The Court; in retusing to 
review the findings of the Su- 
preme Court of Michigan, ruled 
that the bonds grant no such con- 
tract right. 


Large N. Y. State 
Surplus Forecast 


New York State will be more 
than $22.000,000 “in the black” at 
the fiscal year-end, June 30, ac- 
cording to a Republican financial 
authority, who predicted a surplus 
;nearly 45% higher than the $15,- 





MEETING NOTICE 


NORFOLK AND WESTERN RAILWAY 
COMPANY 





Roanoke, Virginia, April 6, 1942. 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS 


|- 
| 

| The Annual Meeting of the Stockholders of 
| Norfolk and Western Railway Company will be 
| held, pursuant to the By-laws, at tae principal 
| oftice of the Company in Roanoke, Virginia, 
lon Thursday, May 14, 1942, at 10 o’clock A. M., 
to elect three Directors for the term of three 
and to transact such other business, 
as 


years, 
not Known or determined at this time, 
| properly may come before the meeting. 
Stockhelders .of record at the close of busi- 
|} mess April 24, 1942, will be entitled to vote at 
|} such meeting. 
L. W. COX, Secretary. 





| Assemblyman Abbot Low Mof- 
‘fat, Chairman of the Ways and 
| Means Committee, reported in a 
statement that unexpectedly high 
|ecollections from motor vehicle 
fees, and gasoline and beverage 
taxes, would swell the anticipated 
year-end balance. 


N. Y. State Grade-Crossing 
Bond Money Shifted 


Most of the $60,000,000 grade- 
crossing elimination bond money 
which by vote of the people at 
the last November election was to 
be reallocated to highway and 
parkway construction, will be- 
come part of a fund for post-war 
public works construction by the 
provisions of a bill signed Mon- 
day by Governor Lehman. 








In signing the measure the New 
York Chief Executive said that 
under new law none of the $60,- 
600,000 may be used for the pres- 
ent, except for the construction 
of parkways or highways which 
have been certified by the Gov- 
ernor as necessary for national 








,600,000 estimated by Governor 
Lehman. 





defense, or for the preparation 
and review of plans and specifi- 
cations. The Governor also signed 
on the same date the “omnibus” 
bill implementing and codifying 
the State War Emergency Act 
which sets up the State and local 
war councils, provides for mutual 
aid, financing, closing or restrict- 
ing use of highways and water- 
ways and defines violations and 
penalties. 


Norfolk Bonds Held 
Legal in N. Y. State 


The City of Norfolk, Va., was 
not on the last published list of 
bonds eligible for investment by 
savings banks in New York State. 
Upon examination of the prospec- 
tus issued by the city in connec- 
tion with its recent sale of $3,- 
550,000 water and general im- 
provement bonds, it has now been 
determined by Reed, Hoyt, Wash- 
burn & Clay, New York munici- 
pal bond attorneys, that the city 
now complies with the provisions 
of Section 235, New York State 
Banking Law. 


Cleveland Bonds Delivered 
to Purchasers 


Blyth & Co., Inc., as head of a 
Nation-wide banking group which 
earlier this month offered $17,- 
500,000 City of Cleveland Trans- 
portation System revenue bonds, 
announced Tuesday that they 
have made payment to the city 
and received delivery of the 
bonds. This brought to a conclu- 
sion one of the larger municipal 
flotations of the year, and added 
Cleveland to those cities, such as 
New York and Detroit, which 
now own their own transportation 
systems. 


New Orleans Refunding 
Operation Foreseen 


New Orleans may. supply the 
municipal market with a refund- 
ing operation amounting to $12,- 
000,000, according to talk in mu- 
nicipal circles. Several syndicates 
are said to be in the process of 
formation, anticipating that the 
city will call its old permanent 
improvement 4s due July, 1950, 
and callable July 1, 1942. 

The City of New Orleans has 
been in existence for well over 
200 years but the current war ac- 
tivity has the old town humming 
as never before. 

The present population of New 
Orleans is around 500,000. With 


DIVIDEND NOTICES 


INCORPORATEO 





—_—» 


111 Fifth Avenue New York City 


147TH COMMON DivipEeND 


A dividend of Seventy-five Cents (75¢) per 
share has been declared upon the Common 
Stock and Common Stock B of THE 
AMERICAN Topacco COMPANY, payable in 
cash on June 1, 1942, to stockholders of 
record at the close of business May 9, 1942. 
Checks will be mailed. 

EpMUND A, Harvey, Tveasurer 


April 29, 1942 





THE ATLANTIC REFINING CO. 


NUMBER 
147 


COMMON 
DIVIDEND 





Ata meeting of the Board of Directors 
held April 27, 1942, a dividend of 
fifteen cents per share was declared 
on the Common Stock of the Company, 

able June 15, 1942, to stock- 
x ders of record at the close of busi- 
ness May 21, 1942. Checks will be 


mailed. W. M. O'CONNOR 
April 27, 1942 Secretary 





THE BUCKEYE PIPE LINE 
COMPANY 


26 Broadway 
New York, April 25, 1942. 
A dividend of One ($1.00) Dollar per share 
has been declared on the Capital Stock of this 
Company, payable June 15, 1942 to steckholders 
of record at the close of business May 29, 1942. 


J. R. FAST, Secretary. 











OTIS 


ELEVATOR 
COMPANY 


PREFERRED DivipEND No. 174 
CoMMON DiviDEND No. 138 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 20¢ per share on the 
no par value Common Stock have 
been declared, payable June 20, 
1942, to stockholders of record 
at the close of business on May 

26, 1942. 


Checks will be mailed. 
C. A. SANFORD, Treasurer 
New York, April 22, 1942. 





























UNITED GAS CORPORATION 

$7 Preferred Steck Dividend 
At a meeting of the Board of Directors of 
United Gas Corporation held April 28, 1942, 
a dividend of $2.25 per share was declared on 
the $7 Preferred Stock of the Corporation for 
payment June 1, 1942, to stockholders of record 

at the close of business May 9, 1942. 
E. H. DIXON, Treasurer. 





OF AMERICA 


Lexington Avenue, New York, N. Y. 
April 16, 1942. 
At a meeting of the Board of Directors 
held today a dividend of twenty-five cents 
per share was declared, payable May 4, 1942, 
to stockholders of record at 3:00 o'clock p. m., 
1942. Checks will be mailed. 
P. J. GIBBONS, Secretary. 


420 


April 27, 





000 or 625,000. Other cities in 
Louisiana— Baton Rouge, Lake 
Charles, Monroe and Alexandria 
—are meanwhile growing like 
mushrooms. Over $500,000,000 of 
capital expenditures have been 
made in Louisiana defense camps 
and industries. Bank deposits 
have reached an all-time high. 
Staggeringly big war contracts 
have been awarded, the Higgins 
ship contracts alone running over 
$700,000,000. Need it be added 
that employment figures, too, 
look good, what with the ship- 
building, the new Nash-Kelvina- 
tor plant that will make cargo 
planes and _ similar ventures? 
Housing for the new workers is 
going to cost more than $100,000,- 
000. Maintenance of the tremen- 
dous army camps in this region 
and the money spent by soldiers 
further swells the city’s business. 





current and projected additions 
it will reach, within a year, 600,- 


So let’s just say the town is sort 
of busy. 
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Washington Utility Dist. 
Bond Sale Held Up 


Although it was expected that 
an offering date would have been 
set ere this on the $5,875,000 
Whatcom Co. Pub. Util. Dist. 
No. 1, Wash., electric revenue 
bonds, no definite action has ma- 
terialized as yet. 


The bonds are to be issued to 
finance the acquisition by the dis- 
trict of the electric properties 
now operated by the Puget Sound 
Power & Light Co. in the district, 
together with certain transmis- 
sion lines extending into Skagit 
County, to provide working capi- 
tal and for other purposes. 


Major Sales Scheduled 


We list herewith the more 
important municipal offerings 
($500,000 or over — short term 
issues excluded), which are to 
come up in the near future. The 
names of the successful bidder 
and the runner-up for the lasi 
previous issue sold are also ap- 
pended. 


April 30 (Today) 


$2,278,000 Charleston Housing 
Auth,, W. Va. 


These bonds are being issued to refund 
series A and B bonds now outstanding. 


May 5 


$5,800,000 Allegheny Co., Pa. 

This offering was for $6,800,000 originally 
and had been scheduled for April 28. On 
the latest sale by the county, Lazard Freres 
& Co. of New York, headed the successful 
syndicate in April, 1941. Next best bid was 
entered by Harriman Ripley & Co., Inc., of 
New York, and associates. 


$1,225,000 Oklahoma Co., Okla. 
There is no record of any recent sale by 
this county. 


May 7 


$608,337.72 Utica, N. Y. 
Last September, the city awarded bonds to 
Dick & Merle-Smith of New York. Second 
best offer was submitted by Lehman Bros. 
of New York, and associates. 


May 19 


$505,000 Albuquerque, N. Mex. 
This city last sold bonds in February, 1940, 
the award going to Sidlo, Simons, Roberts 
& Co., and the J. K. Mullen Investment 
Co., both of Denver, jointly. 


Investment Trusts 


(Continued from page 1695) 
the effects of the present war 
economy. 


What, then, is the answer? 
Since war is the dominant factor 
and will be with us for an indefi- 
nite period, the only sensible 
procedure (for funds where man- 
agement is flexible) is to adapt 
investment portfolios to the war 
economy. When the economy 
changes from a war-time one, in- 
vestment lists can also be changed 
in the light of conditions and 
prospects at that time. This is 
only following the sound and 
established principles that, to 
have reasonable expectancy of 
success, investments must be in 
accord with ruling conditions, and 
there must always be alert will- 
ingness to change if and as con- 
ditions change. These principles 
apply to the institutional as well 
as the individual investors.—Re- 
printed from “Investment Tim- 
ing,” published by the Economics 
& Investment Department, Na- 
tional Securities & Research Cor- 
poration, distributors of National 
Securities Series and First Mutual 
Trust Fund. 

Pd 








a bd 
Investment Company Briefs 


The investments of Dividend 
Shares, Inc., are, with minor ex- 
ceptions, confined to common 
stocks at this time, according to 
the latest Calvin Bullock “Bul- 
letin.” Selected and diversified 
stocks, in the opinion of the man- 
agement, appear to offer assur- 
ances of a satisfactory return and 
an opportunity for protection to 
purchasing power in periods of 
rising living costs. 

At current levels, and based on 
recent dividend rates, the ‘“Bul- 
letin” points out, common stocks 
as a whole are providing a far 
more generous return than virtu- 
elly all other investment media. | 























ent kind of battle . 
in these days of our country’s crisis. 








On land and sea and in the air, brave men fight and die for the cause of liberty. 
But the casualties of war are not all in line of military duty. 


In offices and factories throughout America, men and women engage in a differ- 
. . the struggle for economic security . . . made more difficult 


Nerves are tightened and the pulse is quickened. Sleepless nights follow anxious ’ 


Physical endurance is taxed to the limit. 


Times like these redouble the need for keeping enough life insurance in force. 


Massachuset Matuad: 


LIFE INSURANCE COMPANY 


‘ SPRINGFIELD, MASSACHUSETTS 


Bertrand J. Perry, President 











DEFEND 
YOUR 
HOME 

SOLVENCY 


Organized 1851 











3%, “Bulletin” says that to reduce 
stock yields to as low as 4% 
would mean very extreme reduc- 
tions—60% in the cases of some 
issues—from 1941 divi- 
dend payments. 

“It raises the question as to 
of common 
stocks on a yield basis in 1942 


overdone,” ,; past 12 months.” 


“Bulletin.” 


The 7ist consecutive quarterly 
report of Massaehusetts Investors 
Remarking that the average re- | Trust shows an increase in shares! about 18 months is tangible evi- | 
turn on high-grade bonds is about outstanding 








Dec. 31, 1941, to 5,942,499 on 
March 31, 1942. Also an increase 
of over 1,000 in the number of 
shareholders. 

Among other things, the trus- 
tees state that “98% of the invest- 
ments of the Trust taken at mar- 
ket, other than cash, have paid 
interest or dividends during the 


Sales of National Securities 
Series have passed the $3,000,000 





the income appeal of this Series, representing dividends and inter- 

says the sponsors. Low-Priced/| est on securities owned. 

Bond Series is leading in volume,! The payment is at the same 

followed by Bond Series, Income! rate as for the corres di 

Series, Preferred Stock Series, and period last year 59 ER 

Low-Priced Common Stock | : ' 
SEI ee 


Series, in the order named. < : 
* # | Loomis With Hutton 
The directors of Boston Fund | (Special to The Financial Chroniele) 
have declared a regular quarterly) LONG BEACH, CALIF. — Roy 
dividend at the rate of 16 cents a| Loomis has become affiliated with 


share, payable May 20, 1942, to|E. F. Hutton & Co., 219 East 





mark. This result within only/| stockholders of record April 30. | Broadway. Mr. Loomis was form- 


This dividend is derived en-| erly local manager for Dean Wit- 


on dence of the investor response to tirely from undivided earnings ter & Co. for a number of years. 





—— tS 
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UNION PACIFIC RAILROAD COMPANY 


FORTY-FIFTH ANNUAL REPORT — YEAR ENDED DECEMBER 31, 1941 
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To the Stockholders of Union Pacific Railroad Company: 






































































































































































































The Board of Directors submits the following report for the year ended Decem- : ) De- Per 
ber 31, 1941, of the operations and affairs of the Union Pacific Railroad —— eras 1941. 1940. Increase. crease. Cent, 
including lines leased from Oregon Short Line Railroad Company, regon- ni Sdtiaaes 

: . . : . ané GuGntp. oo Kei S 00: fos $9,571,952.45 $9,530,860.00 $41,092.45 2 ee , 
Washington Railroad & Navigation Company, Los Angeles & Salt Lake Railroad 19. Federal unemployment insurance..______ 2.882,970.13  2,166,191.03 716,779.10 38° 
Company and The St. Joseph and Grand Island Railway Company. The lessor 20. Federal retirement __. Sere 2'883.538.57  2.172.152.56 711.386.01 32.8 
companies have certain income and charges, and the figures in the Income Account, 23. Poderal taseme.......... -- 2'039,241.51 513,201.86 1,52603965 _ 207.4 

t ortation operations, and in the Profit and Loss 22. Pederal capital stock..._________________ 378,891.50 298,618.90 80,272.60 26.9 

other than those relating to transp Pp ’ ’ : 23. Other federal _... gaLcoaboke 28,047.55 12.364.18 15,683.37 ” 4268 
Account and General Balance Sheet and tabulations and tables relating thereto nad 
are stated on a consolidated basis, excluding offsetting accounts between the com- 24. Gebiid thei ise een oe $17,784,641.71 ° $14,693,388.53 $3,001,253.18 ._ 10 
panies except as otherwise noted. ew AWS SE 
25. Railway operating income.._...-...______  $40,309,457.95 $32,521,758.00 $7,787,699.95 _ 23.9 

INCOME 7 set aon rents (debity..... == 9,048, 383.48 8,770,354.87 278,028.61 . 32 

The operated mileage at close of year and income for the year 1941, compared - Joint facility rents (debit) --_-_-_________ 725,700.98 392,443.06 333,257.92 - 849 

i ere as follows: eee eae ee ce ee 
with 1940, w 28. Net railway operating income_......_...._ __ $30,535,373.49 $23,358,960.07 $7,176,413.42 ___ 30.7 
1941. 1940. Increase. Decrease. i See pa x Fan OES S eR Ea Ae 

Operated Mileage at Close of Year. Per cent—Operating expenses of operating 
ELL, LEAT shai ondprinh 9,870.77 |S) 21.38 pipiens ES A le Ry RS a aE RE: 73.36 71.92 1.44 _ 20 
Miles of additional main track_____------~-~~ 1,537.92 1,537.92 - : x 
Miles of yard tracks and sidings____-- o4--- 4,310.03 4,300.84 9.19 

—— FREIGHT TRAFFIC. 
Total Mileage Operated__.__----------- 15,718.72 15,730.91 mati = us = (Commercial Freight only) 
; — : oo ‘ = Tons of revenue freight carried_____§ ss er: 33,824.223 27,289,316 6,534,907 - 23.9 
Transportation Operations. pret oe rainy tor gaa SSE aA eae 18,738,920,553 14,060,393,343 4,678,527,210 _ 33.3 
verage distance hauled per ton (miles) ____ 554.01 515.23 38.78 ee 7.5 
Operating revenues ___-------------------.-- $218,091,994.24 $168,164,257.99 $49,927,736.25 Average revenue per ton ; 
“mile (cents) ________ 962 971 ie 
Operating expenses -_-----~--~---~-----~-~----- 159,997,894.58 120,949,111.46 39,048,783.12 Average revenue cor freight-train mile_______ $5.89 $5.73 $.16 = 33 
Revenues over expenses_____--...--------~---- $58,094,099.66 $47,215,146.53 $10,878,953.13 - . ; ; ‘ 
iS SER Sea a armas DENS 1 ER Ct TRE a One 17,784,641.71 14,693,388.53 3,091,253.18 
PASSENGER TRAFFIC. 
. Railway Operating Income____--_~----- $40,309,457.95 $32,521,758.00 $7,787,699.95 (Excludes Motor Train, other than 
eo ee 1,559,762.67 1, 706,507.08 $146,744.41 Streamlined Train) 
terminal facilities ___._._-----~---~---------- wars , Andion y eee u : ann passengers carried_........_...___.. 2,109,885 1,702,678 407,207 23.9 
1,869,220.62 4,228,265.08 $7,640,955.54 venue passengers carried one mile_________ 1,283,992,931  1,021,396,602 262,596,329 25.7 
— a Beceem bd test See ARG 8°) ———— distance hauled per passenger (miles) 608.56 599.88 8.68 1.4 
, r Fa ete c- : verage passengers per passenger-train mile__ 87.52 76.64 10.88 oa 
Hire of equipment—debit balance___________- $9,048,383.48  $8,770,354.87 $278,028.61 Average revenue per passenger-mile (cents) __ 1.670 1700 i. sae 2 
Rents for use of joint tracks, yards, and ter- Average revenue per passenger-train mile, 
EEE SAMIRENOD. ocean nticanns ace 2,285,463.65 2,098,950.14 186,513.51 Passengers only __._. ss ——s—s—Cs k $1.46 $1.30 $.16 123 
2 —_— st Average total ‘ -trai i : 
$11,333,847.13 $10,869,305.01 $464,542.12 s Pee, Ree ee + 01 $1.88 $.13 6.9 
Net Income from Transportation Operations__  $30,535,373.49 $23,358,960.07 $7,176,413.42 t No liability for excess-profits tax is indicated for either year. 
Income from Investments and Sources other GENERAL BALANCE SHEET—ASSETS. 
ets ca Ghatens tm eethern December 31, December 31, 
ome 941, 940. se. ecrease. 
California—net _..._____-_.-___--___-__  $4,542,499.41 $3,375,188.42 $1,167,310.99 abiaiib es 7 ise Increase Decrease 
Dividends on stocks owned__-_-~____- — 4,547,965.00 4,794,185.00 : _ $246,220.00 estments: 
Interest on bonds, notes, and equipment trust Road and uipment___- - ¢ 7 : ; 
ietente doned........._.--_.-------—- 2,179,417.28  2,809,94108 —____ 630,523.80 yt i ee, $999,797,915.85 $978, 140,726.05 $21,657,189.80 
Income from unfunded securities and accounts 184,450.15 + 130,429.90 54,020.25 ee Rag og oe ea ama eae aen.. spameetan een 
Rents from lease of road and equipment____-_ 232,838.28 186,039.73 46,798.55 Receipts from improvement an 
Dennmeees vents ............_..- Viiticance 348,753.36 335,249.32 13,504.04 equipment juad............. $23,823,091.13 $23 ,823,091.13 
Miscellaneous income _____--------- Seat ocehas 751,178.23 396,226.55 354,951.68 Appropriations from income and 
a surplus prior to July 1, 1907, 
ERR eras or ens ee ne ee $12,787,101.71 +$12,027,260.00 $759,841.71 credited to this account . 13,310,236.52 13,310,236.52 
a oa ehh ehideinian aheoamenee $43,322,475.20 *+$35,386,220.07 $7,936,255.13 Total - oe ; $37,133,327.65 $37,133,327.65 
Fixed and Other Charges. 701. Road and equipment property_____ _ $962,664,588.20 $941,007,398.40 $21,657,189.80 
Interest on funded debt_--_---.-------------__ $13,619,757.81  $14,667,353.97 : $1,047,596.16 704. Deposits in lieu of mortgage prop- — = 
Interest on unfunded debt_- ce asiptaawens jalliagsestpcaieds 313,833.21 + 221,559.37 $92,273.84 gp a ee : $14,354,350.47 $36,300.00 $14,318,050.47 
Miscellaneous rents ____----_-__-_--~- —_ 13,467.34 52,634.33 e 3 39,166.99 705. Miscellaneous physical property a 24,743,053.22 12,923,343.19 11,819,710.03 
Peememeeuse Charges ........... 1... 517,997.33 998,792.31 : sat 480,794.98 nti PD) Ae | q a a eR a eo 
ORR. OG .1816,060,99048 _._.-. $1,475,284.29 Total : -  $39,097,403.69 $12,959,643.19 $26,137,760.50 
= = : 706. Investments in affiliated companies: 7. 2 ais 
le oe a nT a 28,857,419.51 19,445,880.09 ,411,539.4) 
Net Income from All Sources yt $s 88 $9 1,689 2 : eats ste: : $19,424,941.91 $20,367.948.91 ie - $943.007.00 
- ; Bonds, notes, and equipment trust 
DISPOSITION OF NET INCOME. certificates MApees , 6,367,178.12 7,630,078.84 ese See 1,262,900.72 
Dividends on Stock of Union Pacific Rail- Advances ------------- - - - 10,070,383.70 _ 49,834,361.06 - --- _ 8,864,009.34 
road Co.: Total . $36,762,471.73 $47,832,388.79 ‘ $11,069,917.06 
Preferred stock: sai aoe ot . 
2 per cent paid April 1, 1941. $1, 862. 707. Investments in other companies: 
i 1, 1941 1,990,862.00 ,981,724. 3, ,724. \ ‘i ’ 1% ’ 
2 per cent paid October Sse benamaaa $3,981,724.00 $3,981,724.00 eosin’ Mi . % $63,380,981.35 $75,589,580.01 _____... $12,208.598.66 
Common stock: Bonds, notes, and equipment trust j ope 
1% per cent paid April 1,1941 $3,334,365.00 certificates -- Cy ee po . 42,701,494.47 48,429,987.41 5,728.492.94 
1% per cent paid July 1, 1941 3,334,365.00 ———____—___ a . 
1 per cent paid October 1, 106,082,475 .82 124,019,567.42 7,937,091. 
a 3,334,365.00 Total prone - $106,082, $124, j $17,937,091.60 
1% per cent payable January sae 

eo i Te TS 13,337,460.00  13,337,460.00 703. Sinking Funds ------ - $875.00 $700.00 $175.00 

Total Dividends_____- ________ Ss §$17,319,184.00 $17,319,184.00 a os Total Investments $1,144,607,814.44  $1,125,819,697.80 $18,788, 116.64 
Surplus, Transferred to Profit and Loss____-_- $11,538,235.51 $2,126,696.09 $9,411,539.42 Current Assets: 

. oS yErarTS oe NRA Sine aia ae ar . 708. Cash : _  $36,854,166.07 $40,461,012.17 _ $3,606,846.10 
* No liability for excess-profits tax is indicated for either year. 709. Temporary cash investments : 6,.000,000.00 $6.000.000.00 
+ Restated; last year income from unfunded securities and accounts and interest on unfunded debt 711. Special deposits 897,381.68 2,257,439.91 1,360,058.23 
were reported on a net basis as ‘Interest on loans and open accounts-balance.”’ 712 Loans and bills receivable 62,399.45 12,992.25 49,407.20 
713. Traffic and car-service balances—- 
: P net - : Be 4 4,668,622.64 (a) 3,777,798.50 890,824.14 
Operating results for year 1941 compared with year 1940: 714. Net balance receivable from agents 
De- Per and conductors. - 3 = 3,619,318.37 Leper ee Stern 
1 715. Miscellaneous accounts receivable 7,771,494.19 4,168,353.64 3,603, ‘ 
ST ae a a = ae. See 716. Material and supplies__- __.  33,648,741.62 24,076,646.12  9,572,095.50 
Average miles of road operated__. :* 9,878.40 9,901.03 = . 22.63 2 717. Interest and dividends receivable 916,886.05 703,593.51 213,292.55 
718. Rents receivable______--~-- : + 152,159.29 153,877.29 wats Se ee 1,718.00 
719. Other current assets: 
OPERATING REVENUES. Baltimore and Ohio Railroad Co. 
capital k licable to pay- 
1. Preight ~.............-----..-_--------. $180,272,441.59 $136,464,742.10 $43,807,699.49 Soa a a ees of th 111,531.10 111,715.10 SR att 6 One 184.00 
2. Passenger ------~~- - . - 21,554,470.79 17,472,731.34  4,081,739.45 ee Miscellaneous items __...._- ak 111.37 482.26 a 370.89 
Do Rs eehineinn nes Le RS ae near oe ae eevee 6,242,147.18 5,610,065.14 632,082.04 ioe. ae ; “ wih 
4. Express ~~-~-~ ~~~ _----~----------_------- 2,516, 164.16 2,108,051.34 408,112.82 _.... 19.4 ‘ 
5. Other passenger-train —__~_ tape ae: 2,772,333.45 2,434,548.23 ° 337,785.22 caces eer Total Current Assets... -~- $94,702,811.84 (a) $77,079,698.35 $17,623,113.49 
6. Switching ------------- ~--------------- 2,076,420.96 1,815,185.18 261,235.78 _.. 144 $< - — 
7. Gther —..-.--------------------__-_--- 2,658,016.11 2,258,934.66 399,081.45 __.. 17.7 Deferred Assets: " 
“ ane 720. Working fund advances___.__----~-~ $121,090.49 OOG5 Gene: .* > wsccekin $64,565.56 
8. Total operating revenues_____-~____~ $218,091,994.24 $168,164,257.99 $49,927,736.25 —s 29.7 722. Other » Tame assets_____ See : 5,811,931.35 6,433,382.73 santtibtiess ii Sip lesitelite 621,451.38 
OPERATING EXPENSES. Total Deferred Assets...._-~--~ $5,933,021.84 $6,619,038.78 ninapinapniitings $686,016.94 
9. Maintenance of way and structures__._._.. $26,981,583.33 $17,671,260.28 $9,310,323.05 __._. 52.7 ——— : = 
10. Maintenance of equipment__.._.__.______ 45,803,175.36 32,718,370.99 13,084,804.37 _ 40.0 Unadjusted debits: 
—— ——- otsiatane 723. Rents and insurance premiums paid 
11. Total maintenance_................ $72,784,758.69 $50,3869,631.27 $22,395,127.42 _. 44.4 in advance _____._____- feo se $57,642.92 $10,223.56 $47,419.36 
Ee, SEER ST aE PRS Oe 5,246,944.91 4,829,000.57 41794434 _... 87 725. Discount on funded debt______---- 604,828.40 636,522.44 — $31,694.04 
13. Transportation—rail lime__.........-__- 71,621,704.87  56,868,021.44 14,753,683.43 __. 25.9 727. Other unadjusted debits_____-_---- 4,760,149.68 2,185,900.79 2,574,248.89 
14. Miscellaneous operations___. sana 4,459,483.23 3,483,992.72 975,490.51 Ji. * ae ae 
15. General __.____- dicen tenn rharenisitienieatwee 5,885,002.88 — 5,378,46546 50653742 -... 94 Total. Unadjusted Debits... $5,422,621.00 $2,832,646.79 $2,589,974.21 
16. Total operating expenses...  $159,997,894. 120,949,111. A —= ———————— = = = 
pi ¥ =e , = tee ae — oe Ronin. beet LiMo ein Grand: Totals 2.2. 2 ___ $1,250,666,269.12 (a )$1,212,351,081.72 $38,315,187.40 
17. Revenues over expenses________-____._____ $58,094,099.66 $47,215,146.53 $10,878,953.13 St eee = — -—— Te are eran = nae aE amen ae Tee : : ———— a 






a (a) Restated. 
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GENERAL BALANCE SHEET—LIABILITIES. 

















December 31, 


December 31, 











1941. 1940, Increase. Decrease. 
December 31, December 31, Surplus: 
is. eileen aa 1941. 1940, Increase. Decrease. Appropriated for additions and bet- 
. Capita c ee Se eae Ss Ve SEER ee . a 528.7 
Common stock..._....._._....-___._ $222,302,500.00 $222,302,500.00 Sunred’ Sen ipueaialiens a8 anemia $30,840,876.23 $30,812,247.46 $28,628.77 
Preferred stock __ Fx 99,591,580.79 99,593,480.79 ---- (a) 1,900.00 I vccoceriaiaiatnticndatha casita 34,972,570.88 34,972,570.88 
SS br ; Funded debt. retired through income . 
Total Capital Stock _. $321,894,080.79 $321,895,980.79 Mec: > ee $1,900.00 and surplus____ . ieunions 1,674,858.66 1,447,538.66 227,320.00 
755. Funded Debt_____ _.....---  371,643,180.00 346, 750,775.00 $24,892,405.00 Sinking fund reserves._____________ "875.00 "700.00 "175.00 
Total --- $693,537,260.79 $668,646,755.79 $24,890,505.00 Total Appropriated Surplus... $67,489,180.77 $67,233,057.00 $256,123.77 
—— — — a 784. Profit and Less—Credit Balance___ 235,441,266.83 242,302,936.11 -------. $6,861,669.28 
754. Grants in Aid of Construction $9,243,217.26 $8,726,446.06 $516,771.20 —_————— 
= - - — en - ee Fe a ccstitniteintrendeeitnn $302,930,447.60 $309 535,993.11 a ee $6,605,545.51 
757. Nonnegotiable Debt to Affiliated SS — 
Companies __ 0S EE at $7,354,478.28 $8,775,873.48 Saw $921,395.20 As this consolidated balance sheet ex- pie 
= ——— eee cludes all intercompany items, securi- 
ties of the Los Angeles & Salt Lake 
Current Liabilities: Railroad Company and The St. Joseph 
760. Audited accounts and wages payable —_$14,700,899.62 $9,427,982.27 $5,272,917.35 sened tan ainnh Eeddaen cacao tee 
761. Miscellaneous accounts payable___ 785,193.73 (b) 412,142.11 373,051.62 not included. The difference between the 
762. gh ee yy ay: par and face value of such securities 
e as carried on the books of the issuing 
cuunealh 1 [> tr ca ta yapietered 569,373.01 281,125.51 288,247.50 companies (less unextinguished dis- 
_ > . i t 
bonds, due first proximo__-_~_~ 4,088,396.10 4,003 ,652.50 84,743.60 pred ok ahem 4 Senay peer ne 
763. Dividends matured unpaid: : , idati the ts) a 
Dividends due but uncalled for__ 187,360.18 149,292.38 38,067.80 Ce ee ee eee eee 
Extra dividend on common stock are carried on the books of the owning 
declared January 8, 1914, pay- companies is set up here to balance___ $39,570,169.74 $39, 569, 499. 74 $670.00 
able to stockholders of record sie ahead 120,982.70 $620.63 ; _ onside Ee OS ae 
March 2, 1914, unpaid____-__-- 362. ’ : -------- : ven one 7 —_ 
evitend hen eaten ahack pay- Genet Wee oon ck $1,250, 666,269. 12(b)81 212,351, 081. 72 838, 315, 187. 10 
able second proximo- “a 3,334,365.00 3,334,365.00 oo ——<$<—$—$$—_—— — — 
764. Unmatured interest accrued. 693,055.00 644,930.83 48,124.17 (a) Represents 14 shares of” First aawend Stock and 5 shares of ‘Second “Preferred Stock of The 
766. Unmatured rents accrued____--_--~ 276,388.88 276,391.95 3.07 St. J. & G. I. Ry. Co. purchased by Union Pacific Railroad Co. 
767. Accrued tax liability_____ ina 9,472,679.45 (b) 7,129,354.83  2,343,324.62 (b) Restated to conform with change in Interstate Commerce Commission classification under. which 
768. Other current liabilities........--- 953,656.56 (b) 2,361,409 .63 -----  1,407,753.07 traffic and car service balances receivable and payable, formerly staged separately under ‘Current Assets” 
and ‘‘Current Liabilities,” respectively, are now stated on a net basis: accrued tax liability, formerly 
Total Current Liabilities______ $35,181,729.60 (b) $28,141,629.71 $7,040,099.89 classified as a ‘Deferred Liability,” is now classified as a “Current Liability,” and liability for: taxes 
4 ; _ , —_—_—— —— = collected from employes and others, formerly included in ‘‘Miscellaneous Accounts Payable” and “Other 
Deferred Liabilities: Current Liabilities,” is now included in “Accrued Tax Liability.’ 
770. Other deferred liabilities__._..--__- en, aan, as, 38 $10,138,542.77 $1,189,014.55 EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND 
Senet = <== EQUIPMENT PROPERTY 
. ; ‘ Extensions and Branches_..._______~_ SOES SEE PR CE eS ote sini aoneeapiieaiiiadiianaibesomaaaian $2,835.92 
Unadjusted Credits: Additions and Betterments (excluding equipment)____________ AR) 2a RR 5,879, 148.81 
772. Premium on funded debt___- $88,411.73 $91,626.70 -------- $3,214.97 Bquipment § ...-...——--=-- ---~--+~-.- -—--- ---- - inn on ee einen onnenenn 18,912,799.45 
773. Insurance reserve (Reserve for ‘fire 
insurance) ___.__--~- si gril denen 10,670,484.20 9,931,352.08 $739,132.12 AE Oe SLE IN TE ASE Dts dh ordcdiasean aoe $24, 794, 784. 18 
Reserve for depreciation Pa MOE 133,894,736.27 123,773,963.31 10,120,772.96 mo  - 
778. Other unadjusted credits: Credits to investment in Road and Equipment property: 
Contingent interest Dados ae 1,900.496.74 4,118,991.21 ~---~--~ 2,218,494.47 Cost of property retired and not } eee Set RY Ace ee! ‘ ine alae cada $2,116,084.90 
Miscellaneous items fetta ident 4,467, 279. 59 900,407.76 3,566,871.83 Cost of equipment retired -< ee ee ee eee ewe ~ ——--—--—— - - 1,021,509.48 


Total Unadjusted Credits___~-- 


Total Liabilities__- noche, 














$151, 021,408. 53 


8908, 165,651.78 (b) $863,245, 588.87 $44, 920,062.91 





$138,816, 81.06 $13,208,0 067.47 


Total 


Credits 


Net increase in investment in ‘‘Road and Equipment Property” 


$3,137,594.38 


- $2, 657, 189. 80 











Our Reporter’s 
Report 


(Continued from First Page) 
bond market was not visibly dis- 
turbed by the announcement of 
Secretary of the Treasury Mor- 
genthau that he would market 
some $4,000,000,000 of new securi- 
ties during May and June. 

On the contrary, the out- 
standing Treasury issues ac- 
cepted the news quietly and 
with only minor variation so 
far as the price level was con- 
cerned. In Government secur- 
ity circles there was no misgiv- 
ing with regard to the market’s 
ability to absorb the projected 
new financing. 

It was expected in most quar- 
ters that the forthcoming under- 
takings would involve approxi- 
mately one billion of refunders 
to take up an approximately | 
equivalent amount of guaranteed | 
issues of the Home Owners’ Loan | 
Corporation and the Reconstruc- | 
tion Finance Corporation. 


Virginia Public Service 

That the investment proceed 
world is hopeful it can peared 
with more or less normal busi- 
ness, notwithstanding the Govern- 
ment’s huge program, was indi. | 
cated by reports that the pro-| 
jected financing of the Virginia 
Public Service Co, is up for re-| 
newed discussion. 

As corporate undertakings go 
this business is sizable, calling 
for the sale of $26,000,000 of 
first mortgage bonds due in 
1972 and carrying a 3°4% cou- 
pon, and $10,500,000 of sinking | 
fund debentures carrying a 5% | 
rate and maturing in 1957. 

At least two banking groups 
are said to be interested in bid- 
ding for this financing when, as 
and if the company decides to go 
through with its proposals. 


American Tobacco 3s 


Presumably a smattering of the 
$100,000,000 of 20-year debentures 
of the American Tobacco Co., 
brought out last week, are finding 
their way back to market. 


On the day of offering this 
issue commanded sizable premi- 
ums over the issue price of 100, 
having been reported traded as 





* 





| offering 6,000 shares of American 


|it was assumed a favorable mar- 


ito the Department of Commerce 


high as 101%, later settling back 
around 100%. 


In the last day or two, how- 
ever, scattered offerings have 
made their appearance, accord- 
ing to market observers, with 
the result that the debentures, 
sold at par, are evidently being 


absorbed by the _ syndicate’s 
bids. 
The high quality investment 


such that these isolated offerings 
should readily be absorbed by 
discerning portfolio managers. 


Stock Offerings Continue 


After the market offerings of 
blocks of listed stocks are help- 
ing to keep the investment bank- 
ing fraternity occupied in lieu of 
new bond issues. 

One firm brought out 3,500 
shares of Aluminum Co. of Amer- 
ica preferred the other day, and 
within a comparatively short 
;}time reported that the entire 
block had been sold. 


Another firm was 





reported 
Cyanamid class B stock, for which 


ket could be obtained. 


Faces Coffee Surplus 


Venezuela is faced with an un- 
precedented carry-over of coffee 
at the end of the current coffee 
year if the crop reaches the esti- 

mated 650,000 bags and both the 
United States and Argentina take 
the greatly reduced quantities 
which are anticipated under quota, 
market and prospective shipping 
conditions, according to a report 





made public April 24. The De- 
partment’s announcement also 
says: 

Exports of coffee from Ven- 
ezuela to Europe in 1935 ac- 
counted for 72% of the total 
shipments during the year. By 
1940 shipments to Europe ac- 
counted for only 12% of the 
total coffee export trade and 
at the present time that area is 
entirely climinated as a market. 


Coffee constitutes the second 
largest agricultural crop. of 
Venezuela in point of value and 
is the outstanding export crop 
of the country. The position of 
coffee in the domestic economy 





character of these debentures is| 13% in indicated expenditures for 


March Building Permit 
Valuations Are Down 


March building permit valua- 
tions showed a decline of 1% as 
‘compared with the corresponding 
month of 1941, Secretary of Labor 
Frances Perkins reported on 
April 25. “The decrease was 
brought about by a falling off of 





new residential building and of 
3% in value of additions, altera- 
tions, and repairs,’ she _ said. 
“There was an increase of 19% 
in the value of new nonresidential 
building.” Secretary Perkins fur- 
ther stated: 


As compared with February, 
March permit valuations 
showed a contra-seasonal de- 
cline of 20%. Indicated ex- 
penditures for new residential 
building showed a decline of 
13% while new nonresidential 
showed a drop of 34%. In con- 
trast, an increase of 28% was 
shown by permit valuations for 


additions, alterations, and re- 
pairs to existing buildings. 
During the first quarter of 


1942, permits were issued in re- 
porting cities for buildings 
valued at $624,217,000, an in- 
crease of 4% as compared with 
the corresponding period of 
1941. Permit valuations for new 
residential buildings during 
the first 3 months of the current 
year amounted to $281,076,000, a 
loss of 6% as compared with the 
corresponding period of the pre- 
ceding year. Over the same 
period new nonresidential 
building showed a gain of 18% 
and additions, alterations, and 
repairs a decline of 1%. 
From the Labor Department’s 
announcement we also quote: 
The Bureau’s tabulations of 
permit valuations include con- 
tracts awarded by Federal and 
State Governments in addition 
to private and municipal con- 
struction. For March 1942, Fed- 
eral and State construction in 
the 2,533 reporting cities to- 
taled $67,163,000: for February 
1942, $167,437,000, and _ for 
March 1941, $45,802,000. 
Changes in permit valuations in 
the 2,533 reporting cities between 


March 1941 are summarized be- 





low: 
Change from March, 
1941, to March, 1942 
Class of Excluding 
Construction— All Cities N. Y. City 
New residential__ —13.2% —11.1% 
New non-residen- 
tial mE Al + 18.5% + 20.8 % 
Additions, altera- 
tions & repairs_ — 2.7% + 0.6% 
All construction. — 1.0% + 1.5% 


1941, to March, 1942 

Class of Excluding 

Construction— All Cities N. Y. City 

New residential___ —13.4% —14.1% 
New non-residen- 

COE inicickaeee —34.2% —35.2% 
Additions, altera- 

tions & repairs_ + 28.0° + 29.7% 

All construction. —20.4 % —21.4 


Comparisons of permit valua- 
tions in cities reporting for the 
first quarter of 1941 and 1942 are 
shown in the following table: 


Change from 
First 3 Months of 1941 


to 
First 3 Months of 1942 


Class of Excluding 
Construction— All Cities N. Y. City 
New residential___ — 6.0% + 0.4% 
New non-residen- 
tial : + 18.4% + 19.2% 
Additions, altera- 
tions & repairs_ — 1.3% + 5.4% 
All construction. + 3.8% + 8.4% 


New housekeeping dwellings 
for which permits were issued in 
the 2,533 reporting cities in March 
1942, will provide 28,,695 dwelling 
units, or 17% less than the 34,480 
dwelling units reported in the 
previous month, and 8% fewer 
than the number provided in 
March, 1941. Dwelling units in 
publicly financed housing projects 
included in these totals numbered 


2.554 in March, 1942, 14,483 in 
February, 1942, and 3,073 in 
March, 1941. 

Principal centers of various 


tvpes of building construction for 
which permits were issued or 
contracts were awarded in March 
1942, except those awarded by the 
War and Navy Departments, 
Maritime Commission, and the 
Defense Plant Corporation which 
have been excluded because of 
their confidential nature, were: 
West Hartford, Conn., factories to 
cost $1,048,000; New York City— 
Borough of Brooklyn, multifamily 
dwellings to cost $1,452,000 and 
factories to cost $1,070,000, 
Borough of Queens, factories to 
cost $690,000; Chester, Pa., 1- 


Change from February, 


1-family dwellings to cost $674,- 
000; Norwood, Pa.,_ 1-family 
dwellings to cost $871,000; Phila- 
delphia, Pa., 1-family dwellings 
to cost $1,396,000; Upper Darby 
Township, Pa., 1-family dwellings 
to cost $1,558,000; Chicago, Ill., 1- 
family dwellings to cost $2,289,- 
000 and factories to cost $646,000; 
Dearborn, Mich., 1-family dwell- 
ings to cost $1,014,000; Detroit, 
Mich., 1-family dwellings to cost 
$6,595,000; Akron, Ohio, 1-family 
dwellings to cost $931,000; Cleve- 
land, Ohio, factories to cost $823,- 
000; Columbus, Ohio, 1-family 
dwellings to cost $608,000; West 
Allis, Wis., a factory to cost $600,- 
000; Wichita Kans., 1-family 
dwellings to cost $1,550,000 and 
multifamily dwellings to cost 
$696,000; Washington, D. C., 
multi-family dwellings to cost $1,- 
812,000 and public buildings to 
cost $3,084,000; Baltimore, Md., 1- 
family dwellings to cost $630,000 
and factories to cost $1,040,000; 
Norfolk, Va., 1-family dwellings 
to cost $611,000; El Paso, Tex., 
water-treatment plant to cost 
$699,000; Fort Worth, Tex., 1- 
family dwellings to cost $657,000; 
Houston, Tex., 1-family dwellings 
to cost $909,000; Los Angeles, 
Calif., 1-family dwellings to cost 
$1,073,000, multifamily dwellings 
to cost $3,144,000 and factories to 
cost $1,750,000; San Diego, Calif., 
schools to cost $715,000; San Fran- 
cisco, Calif., 1-family dwellings to 

cost $868,000, and Seattle, Wash., 

1-family dwellings to cost $948,- 

000. 

Contracts were awarded during 

March for the following publicly 

financed housing projects con- 

taining the indicated number of 

dwelling units; Springfield, Mass., 

$1,074,000 for 300 units; New York 

City, $2,030,000 for 342 units; Al- 

lentown, Pa., $374,000 for 104 

units; Bethlehem, Pa., $856,000 for 

202 units; Connellsville, Pa., $615,- 

000 for 150 units; New Albany, 

Ind,. $74,000 for 18 units; Detroit, 

Mich., $974,000 for 210 units; Wil- 

mington, Del., $833,000 for 200 

units; Rockledge, Fla., $233,000 

for 80 units; Tarrant City, Ala., 








family dwellings to cost $2,500,- 








is thus an important one. 


March 1942, February 1942, and 
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000; Lower Merion Township, Pa., 
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$134,000 for 48 units, and Seattle, 
Wash., $3,096,000 for 900 units. 
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H. Hentz & Co. 
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Our Reporter On “Governments” 


(Continued from First Page) 


' (1) A definite indication that short-term securities are to 


be sold to commercial banks in large quantities over the next 
two years. ... 

(2) A hint that shifting of some of your short-term hold- 
ings to long-terms may be smart policy because you'll get 
plenty of short-terms later... . 

(3) A suggestion that short-term interest rates may harden 
slightly (but not enough to hurt the long-term market) as the 
total of short-terms outstanding increases... . 

There you have it—a combination of news interpretation, 
fundamental policy determination and forecasting. . . . If you can 
find the logical fallacy in this story, go ahead and tell your board 
not to do anything with the maturity distribution of your portfolio 
at the moment... . If you can’t, take some action and see how it 
turns out. . . . We’ll wager you'll discover you’ve acted wisely 
and in time... . 


Following Advice— 

There doesn’t seem to be any disagreement among any of the 
key authorities on the advisability of selling short-terms to com- 
mercial banks. . . . Consider the statistics. 

As of June 30, the Federal Reserve member banks are expected 
to be holding $22,600,000,000 U. S. Government obligations, as com- 
pared with $18,100,000,000 June 30, 1941. ... As of June 30, 1943, 
holdings of the member banks are expected to total $36,500,000,000. . . 

The American Bankers Association’s Policy Commission es- 
timates that public financing must total $18,800,000,000 in the 1942 
fiscal year and $33,600,000,000 in the 1943 fiscal year. ... (In study- 
ing these figures, remember that the Commission’s members are 
leading American bankers and that they have worked in close co- 
operation with Treasury representatives. You may consider them 
as official, therefore, and allow only a normal margin of error in 
calculating the future). ... 

It is inconceivable that the Treasury would expect the com- 
mercial banks to absorb 40% of the increase in the publicly-held 
debt over the next fiscal year in long-terms. . 
that Secretary Morgenthau would ignore the advice of those closest 
to the situation—especially when that advice fits in neatly with the 
opinions of Government experts. ... So, look for formulation of a 
ciear policy on the part of the Treasury soon, aimed at placing 
short-terms in your portfolios and at placing (1) longer-terms in 
insurance company portfolios; (2) intermediates or very-shorts in 
corporate portfolios; war bonds in individual portfolios. 


Inside The Market 

Whether the ABA’s suggestion for maturity preference in the 
one to 10-year category is accepted or whether the. recommendation 
of other bankers for favoring of the one to five-year category is 
accepted seems of minor importance. ... Big point is the average 
will be around five years. . .. And dealers are wondering whether 
banks are re-arranging their portfolios to fit in with this pros- 
BOC. sa: 

In case you’re doubtful about U. S. Government's ability 
to keep interest rates where Treasury and Federal Reserve 
Board want them, consider the fact that on and after May 1, 
the British Chancellor of the Exchequer proposes to issue a 














Tomorrow’s Markets 
Walter Whyte 


Says 
(Continued from page 1693) 
market, they are acting well. 
How long they will continue 
to do so, is another question. 
{ don’t think they can go up 
by themselves in the face of 
a general decline. The best 
. they can do under such con- 
ditions, is to stand still. 

3 x oo | 

Without knowing how Con-| 
gress will act, I would ven- 
ture to say, that once the 
problem of taxes is ironed out, 
the market will have stabil- 
ized and adjusted itself to the 
new program and will act ac- 
cordingly. 


be oe % 








Here and there signs appear 
that the stabilization program 
is not so far away as one 
thinks. If the majority of 
stoeks manage to keep above 
Tuesday's lows, the stabiliza- 
tion .idea will have gained 


new stimulus. 
_W. F., St. Louis, Mo.—Sorry, I 
can’t help you with Gar Wood. 
I’m not familiar with its market 
history. 
More next Thursday. 
—Walter Whyte. 
{The views expressed in this 
article do not necessarily at any 
ttme coincide with those of the 
Chronicle. They are presented as 
those of the author only.] 











new loan of war-savings bonds, carrying 3% interest, due in 
1970 and priced at par. ... Present issues are due in 1955-66. 
. .. Any banker want to argue the relative financial positions 
of England and America? ... 

If you have cash and don’t want to take any changes with 
it over the next few weeks, you might consider investing in 
these for the time being. ... 

Talking about refunding, Government maturities in the next 
12 months total $4,100,000,000 and include Treasury notes, discount 
bills and the new certificate of indebtedness issue. ... 

Traders report best market interest still is in tax-exempts. 
.. . Reveal this section of the market is holding better than the 
taxable list. 

Life insurance company purchases of Government bonds so 
far this year total nearly $300,000,000, against less than $200,000,- 
000 in the same 1941 period. ... 





| 

|for the common unless some in- 
terests should desire to bid for 
control. Taking these theoretical 
values for the new securities, the 
present 5s would be worth 9. To 
this might possibly be added 2% 
points if the interest request is 
granted, and there is no corre- 
sponding reduction in the pro- 
posed allocation of new securi- 
ties. 


FIC Banks Place Debs. 


The Federal Intermediate 
Credit Banks on April 16 made a 
successful placement of %48,260,- 
060 debentures through Charles R. 
Dunn, New York, fiscal agent ‘for 
the banks. Of the total amount 
$42,260,000 were sold publicly at 
par, of which $16,645,000 dated 
May 1, 1942 and due Nov. 2, 1942, 
carries a coupon rate of 0.65% 
and $25,615,000, dated May 1, 1942 
and due Feb. 1, 1943, bears a cou- 
pon rate of 0.75%. The other is- 
sue of $6,000,000 carrying a cou- 
pon of 0.50% and maturing Aug. 
1, 1942, was sold privately on a 
0.40% basis. Of the proceeds of 
the sale $38,540,000 will be used 
to pay off a like amount of de- 
bentures due May 1 next and $9.,- 
720,000 is for new money. At the 


close of business May 1 the banks 
will have outstanding $296,755,000 | 
debentures, an all time high. 


Railroad Securities 


(Continued from page 1693) 
lieved particularly well situated 
for sugar coming from Cuba. As 
there is no indication of a pos- 
sible change in this shipping situ- 
ation it seems reasonable to 
assume that the company’s busi- 
ness will continue at peak levels 
at least so long as the war lasts. 
Admittedly, this prospect it apt 
to keep alive the recent increased 
speculative interest in the bonds. 

Fundamentally, however, and 
on a long-term basis, there ap- 
pears to be little question but that 
the bonds are at least adequately 
priced. Strictly |war-induced 
earnings will hardly warrant a 
more liberal reorganization plan 
by the Commission. Under the 
final plan, recently released, 
holders of the subject bonds are 
to receive only $100 in new in- 
come 4's, and 10 shares of new 
common. It is believed likely 
that the income bond interest will 
be supporable in all but severe 
depression years, but earnings on 
the new common will be highly 
erratic. Substantial earnings are 
not likely except in periods of 
real prosperity. Judging by the 








present market !evels of other re- 
organization securities, the new 


incomes might sell at 40 while a} 
price of 5 would appear liberal 








. . It is inconceivable. 





NEW MOVIES 
“Saboteur” (Universal), an Alfred Hitchcock production, with 


Priscilla Lane and Robert Cummings. . . . An exciting and enthral- 
ling adult movie about a young man suspected of setting fire to a 
defense plant, who is arrested, escapes and ends up by capturing, 
not only the actual saboteur, but uncovering the hidden ringleaders 
as well. The story has its share of heroics but Mr. Hitchcock has 
welded a yarn together that has a ring of authenticity. The sub- 
ject—sabotage directed from high places; the scenes—beginning in 
California and coming across the country to New York, are all woven 
together into a believable pattern. The final shots of the chase that 
begins in New York’s Radio City Music Hall and ends in the cap- 
ture of the saboteur in the crown of the Statue of Liberty, will keep 
you on tenterhooks. . . . “In This, Our Life” (Warner), Bette Davis, 
Olivia de Havilland, George Brent, Dennis Morgan. Social 
consciousness has come to Warner’s with a bang. First it laughs 
off the red bogey in “Male Animal;” then it takes the side of the 
share croppers in “Juke Girl,” and now it comes up with its version 
of “In This Our Life” and talks right out about the Negro and his 
troubles in a world ruled by the white man. True, this is not the 
primary object of the story, still it’s an integral part of the saga 
of the Timberlakes, a family that has come down in the world due 
mainly to the financial machinations of Mrs. Timberlake’s brother. 
The family consists of four people: two daughters, Stanley, an irasci- 
ble headstrong selfish girl; Roy, the gentle thoughtful daughter, mar- 
ried and in love with her surgeon husband; the father, a meek un- 
assuming little man, and the mother, a hypochondriac. Stanley, on 
the eve of her marriage, runs off with her sister’s husband. The 
subsequent divorce and marriage ends in her husband’s suicide. 
Stanley returns home restless and selfish as ever but the family, in- 
cluding her sister, forgive her. Meanwhile, Roy and her sister’s 
ex-fiance have reached an understanding, a condition that Stanley 
tries to break up. In a fit of rage Stanley drives too fast, and has 
an accident and kills a child. Panic stricken, she runs off and blames 
ihe accident on Parry Clay, a young Negro, who studies law in his 
spare time and is a handy man during the day. John Huston, who 
directed the Maltese Falcon, does a splended job in this picture. 
Ail in all, it’s a fine movie with an excellent cast in the leading as 
well as in the supporting roles. A particular bit of outstanding work 
1s turned in by Ernest Anderson, the Negro boy. “Moontide” 
(20th-Fox), Jean Gabin, Ida Lupino, Thomas Mitchell, Claude 
Rains... .A slow-moving yarn about waterfront people, their lives, 
loves and philosophies. Gabin, in his first American picture, is a 
rugged two-fisted odd job waterfront laborer. He saves a girl from 
suicide, falls in love and marries her. His buddy resents the new 
wife and one night while Gabin is away breaks into the cabin. An 
accident occurs and the girl’s back is broken. Gabin returns, rushes 
her to the hospital and then goes hunting for the man. The photog- 
raphy is magnificent. Angle shots and soft foggy eerie effects domi- 
nate. It is an interesting picture, but not the tremendous -thing 
claimed for it. Gabin is effective as a rough hewn thick haired bun- 
dle of masculinity. Miss Lupino, in an actor proof part, is, capable 
as always. Claude Rains, as the philosopher, is excellent. Thomas 
Mitchell, as the sadistic brute, does a good job. 

THEATRE—“Porgy & Bess” has been playing at New York’s Ma- 
jestic Theatre since last January. But with one thing and another 
I just got around to seeing it. It’s George Gershwin music at its best. 
The singing of Ann Brown and Todd Duncan is beautiful to hear. It 
belongs at the top of any entertainment list. 





RESTAURANT—Theodore’s (4 E. 56th), that pleasant, softly 
lighted room is doing a turnaway business these days. Its food, for 
the price (dinner, $1.65) is as good as ever. But if you plan to eat 
there before theatre better phone ahead and make reservations. 
Though a large room, at eight in the evening, it’s jammed to the 
doors. AFTER-THEATRE. The gorgeous Rainbow Room, 
65 floors above Radio City, is still one of the town’s show places. 
The view is breathtaking and if you're tired of it you can always 
dance to Leo Reisman’s music or to Clemente’s rhumba rhythms. 
Current show consists of Helen Tamaris, assisted by Ida Soyer. and 
Daniel Nagrin in dance interpretations of American themes; Billy 
de Wolfe, whose satirical sketches of night club m. c.’s, frustrated 
actors, cocktail bar denizens, etc., keep the place in an uproar. For 
the duration the dress obligatory rule has been lifted, but most of 
the people here wear dinner clothes, so guide yourself accordingly. 

‘ ABOUT-THE-TOWN. The Banshees “Carnival Street,” 
for the benefit of the Naval Relief Society, May 12, at the Waldort- 
Astoria, promises to be the fun event of the month. . . . Myrna Loy, 
at Jimmy Dwyer’s Sawdust Trail, being protected from autograph 
hunters by six volunteer soldier guards. . . . At El Chico, aristocrat 
of Spanish night clubs with one of its best shows in years. ; 
Frank Buck argues amiably with a parrot in Spanish and is stumped 
when the bird resorts to Portuguese. Russell Swann who 
started out as a customer’s man 
and now is.a top flight magician 
and comic, has ten pages devoted 
to his life in one of those comic 
magazines the kids bring home 
and you throw out... . Don Loper 
and Maxine Barrat astride a tan- 
dem bike pull up in front of El, 
Morocco and give the doorman the 
jitters—he knows all about open- 
ing taxi doors but from bikes he 
don’t know nothing... . 


Moyer With Merrill Co. 


PHILADELPHIA, PA.—Walter 
R. Moyer has joined Merrill 
Lynch, Pierce, Fenner & Bearie, 
Commercial Trust Building, as 
manager of the bond department 
of the Philadelphia office. In the 





The Penthouse Club 


30 CENTRAL PARK SOUTH 
Adjoining The Plaza 





A most unique restaurant in 
a beautiful location, overlooking 
Central Park to the north. 


Serving best food, skilfully 
prepared. 


eee 


Telephone PLaza 3-6910 





‘Millan; Rapp & Co. 


past Mr. Moyer was in charge of 
the statistical department for Mc- 
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Detail Status Cf Foreign 
Dollar Bonds 


The Foreign Bondholders Pro- 
tective Council, Inc., New York, 
in issuing its 1940 report on April 
27 stated that of the 40 countries 
having foreign dollar bond obli- 
gations outstanding at the end of 
1940 in the amount of $5,340,701,- 
396, there were 42.8% in default 
as to interest, sinking fund, or 
principal, as compared with 
39.6% at the end of 1939. This in- 


crease is due largely to new] The following table shows de- 

European defaults — Belgium, faults grouped according to areas: 
Outstanding In Default % In Default 

Latin America _.._-_______- $1,571,227,804 $1,216,099,852 17.4 

} RE > TE, ETN 4 1,293,965,815 970,603,872 75.0 

Far East and Africa__- = 553,299,512 11,427,512 2.1 

Cul 6 is tt 1,922,208, 265 88,586,312 4.6 


“The report shows that on the 
long-term settlements negotiated 
and recommended by the Council 
on 25 issues, the average annual 
interest return has been approxi- 
mately 4.3%, the sinking fund 
1.2%, or a total service of 5.5% 
per annum. 

“At the end of 1940 full interest 
payments were made on 25% of 
the Latin-American dollar bonds 
and on 25% of European dollar 


bonds, while 95% of the outstand- 
ing Canadian dollar bond issues 


were paying interest in full, as) 
well as 98% of the bonds of the’ in 1940): 


Payment 
in Currency 

Full Cash Partial Other Than 

Payment Payment U.S.Dollars No Payment 
Ratin: Aeneetes |... cccccs<snsn 25.54 3.75 sien 70.71 
eS i ceetisd 25.35 15.60 9.23 49.82 
Far East and Africa_ Rati 97.93 soaale po 2.07 
Se soo asus ; 95.391 4.604 wade .005 


Foreign dollar bonds upon 
which the principal is past due 
and unpaid are distributed as fol- 


lows: 

Latin America —_--~-~- ----- $90,151,364 
Gurope ....... s 89,680,800 
Par Bast ...... 388,000 
Canada ES Pa EEC 639,404 


$180,859,568 

Details as to Latin American and 
European payments and defaults 
are supplied as follows by the 
Council. 

“In Latin America, Argentina 
continued to serve its national 
dollar bonds in full, with the Re- 
adjustment bonds of the Prov- 
inces of Buenos Aires, Mendoza, 
and Santa Fe also meeting full 
service, while Province of Cor- 
doba paid interest in full but con- 
tinued in default on sinking fund. 
Certain City of Cordoba 1957 
bonds have received some inter- 
est, but not for current coupons, 
and the 1937 issue was com- 
pletely in default. Bolivia has 
been in default on its publicly 
offered dollar bonds since 1931. 
Brazil, under its four year plan 
of Decree 2085 of March 8, 1940, 
offered interest payments at about 
22% of the contract rates or from 
less than 44ths of 1% on certain 
issues in Grade VII to 3%% on 
one issue in Grade II. However, 
the State of Rio de Janeiro has 
never made any payments under 
this Decree, and 3 other obliga- 
tions are in arrears. Chile con- 
tinues to offer interest at approxi- 
mately 142% per annum under 
the plan of its Law 5580, but sus- 
pended bond redemptions by De- 
cree 3753 of Dec. 3, 1940 and 
transferred under that decree 
sums up to $6,000,000 from the 
amortization account for other 
purposes. Further transfers from 
this amortization account have 
since been made. Colombia fol- 
lowed its temporary offer of 50% 
interest payments in 1940 with an 
offer of 3% bonds for the two 6% 
issues, and scrip for half of the 
back interest. To the end of 1941 
less than 46% had accepted the 
exchange offer. Departmental, 
Municipal and Guaranteed Obli- 
gations of Colombia continued in 
complete default, with the excep- 
tion of Barranquilla, where pay- 
ments were made on the 4% 
issue only. Costa Rica continued 
to make current interest pay- 


ments at 30% of the contract rate 
with back interest at 1% per an- 
num, as provided for in its tem- 

















Italy, Lithuania and additional 
defaults in Greece, Poland, and 
Yugoslavia—which increased to 
75% in 1940 from 58.2% in 1939. 
Defaults in Latin American dollar 
bonds increased to 77.4% from 
77.2% during the same period. 
The Council’s announcement says: 

“Computations show that of the 
$2.286,717,548 principal amount of 
dollar bonds in default at the end 
of 1940, $1,499,110,588, or 65% 
were national issues, 16% were 
State issues, 9% were Municipal 
issues, and 10% were corporate 
guaranteed. 


Far East, Australia and Africa. 
“Partial interest payments were 
made on less than 4% of Latin 
American bonds, 16% of European 
bonds, and 5% of Canadian bonds. 
“No interest payments what- 
ever were made on 70% of Latin 
American bonds, on 50% of Euro- 
pean bonds, on 2% of Far Eastern 
bonds, and on less than .005% 
Canadian non-Dominion bonds. 
“The following table shows by 
areas the percentage of outstand- 
ing dollar bonds with respect to 
interest payments (based upon 
treatment of last coupon maturing 


porary plan of March 20, 1939. In 
Cuba only those bonds of the 
Public Works 5%% issue which 
had not been exchanged for new 
4%% Bonds continued in com- 
plete default. Dominican Repub- 
lic. Under the new Convention 
of Sept. 24, 1940, the General Re- 
ceivership of Dominican Customs 
ceased to operate. Ecuador, which 
defaulted on sinking fund pay- 
ments as early as 1908 and 1910, 
continues in complete default. El 
Salvador. No change occurred in 
1940, all of the bonds continuing 
in complete default. Guatemala 
is paying full service on one loan, 
and 50% on account of the con- 
tract interest on another. Haiti, 
while continuing to pay full inter- 
est, has been in default on sink- 
ing fund since Jan. 1, 1938. 
Mexico continued in complete de- 
fault on national, railway, and 
State issues. Panama made an 
offer of 344% bonds for the 5% 
issue, and 3% bonds for the 5% 
Arrears Certificates. Also new 
342% bonds were floated early in 
1941, the proceeds being used to 
retire the 54%% loan. Bonds of 
the National Bank and of the City 
of Panama continue in default. 
Peru. No payments were offered 
during the year on National, State, 
or Municipal issues. Uruguay is 
meeting full service on its Re- 
adjustment and Conversion 
Bonds. Only the unexchanged 
bonds of the Government and the 
City of Montevideo remain in 
default. 

“In Europe, Belgium continued 
to meet its full service from 
funds frozen in the United States 
following the invasion in May of 
1940, but bonds of the City of 
Antwerp defaulted during the 
year. Bulgaria, which had been 
making 40% payments on account 
of interest, defaulted completely 
before the end of 1940. Czecho- 
slovakia defaulted on Republic 
sinking fund payments in 1939, 
and on interest in 1940 following 
the occupation by Germany. Dan- 
zig. No payments have been made 
on these bonds since the German 
occupation in 1939. Denmark con- 
tinued to meet full service on its 
National, Municipal and Corpo- 
rate guaranteed dollar’ bonds, 
utilizing for that purpose funds 
frozen in the United States. 
Estonia met its full service to and 
including July 1940, but defaulted 





thereafter. Finland continued to\ 
meet full service on its Republic, 





Municipal and Corporate guaran- 
teed bonds. France continued to 
pay full debt service. Germany 
paid interest on the Dawes 7% 
and the Young 5%™% loans dur-/| 
ing 1940 and the first half of 1941, 
at 5% and 4% respectively, and 
made full payment to and includ- 
ing Jan. 1, 1941 on the 3% bonds 
of the Conversion Office. Non- 
Reich bonds continued in com- 
plete default. Greece. Interest 
payments on the League loans 
were increased during 1940 from 
40% to 43%, and maintained at 
that rate to and including the Feb. 
1, 1941 coupon, when complete 
default occurred. Bonds of the 
Athens Waterworks have received 
payment at a reduced rate. Hun- 
gary. Interest on the 442% bonds 
of the Kingdom was paid in full, 
but sinking fund payments, sched- 
uled to start on those bonds in 
August 1940, had not been met. 
Non-State bonds were offered in- 
terest through the Cash Office for 
Foreign Credits at the reduced 
rate of 134% per annum. Ireland 
continued to pay full service. 
Italy, which had heretofore paid 
full service, defaulted completely 
during 1940 on bonds of the King- 
dom, the Cities of Milan and 
Rome, and on Corporate obliga- 
tions. Lithuania. Interest due 
July 1940 was paid at a reduced 
rate, but the following year went 
into default. Norway continued to 
meet full service on its National, 
Departmental, Municipal and Cor- 
porate guaranteed issues. Poland. 
Following German and Russian 
occupation, defaults occurred un- 
der the Readjustment plans in the 
latter part of 1939 and early in 
1940. Rumania continued in 
complete default, with no pay- 
ments to American bondholders 
since February 1937 coupons. 
Russia has made no payments on 
its dollar bonds since default in 
1919. Yugoslavia, which had been 
paying full service on its funding 
bond issues of the Kingdom and 
the Mortgage Bank, continued to 
do so during 1940, but defaulted 
the early part of the following 
year. 

“In other parts of the world, 
Australia continued full interest 
service, but made no sinking fund 
payments during the year. Pay- 
ment of both interest and sinking 
fund were made in full on the 
State, Municipal and Corporate 
guaranteed issues. China. The 
Readjustment bonds went into 
default in 1939. On Jan. 15, 1939 
the Chinese Government stated it 
must reluctantly announce it 
could no longer provide service 
for these bonds in view of the 
Japanese interference with the 
pledged revenues. Japan main- 
tained full service on all its dol- 
lar bonds through 1940. Liberia. 
Interest on the 7% issue, held 
entirely by one Company, was 
paid at the reduced rate of 5%. 
Canada met full service on its 
Dominion issues, but there were 
defaults in the Province of Al- 
berta and on the Alberta guaran- 
teed issues, and in the Municipali- 
ties of St. Boniface and Weyburn. 
Other Provincial and Municipal 
dollar bond obligations have been 
paid in full.” 


Electric Energy Output 


The production of electric en- 
ergy for public use during the 
month of March, 1942, totaled 14,- 
778,578,000 kwh. according to re- 
ports filed with the Federal 
Power Commission. 
sents an increase of 12.9% when 
compared with March, 1941. 

The average daily production 
of electric energy for public use 
for March was 513,145,000 kwh. 
This is a decrease of 3.2% when 
compared with the average daily 
production during the month of 
February, 1942. 

The production by water power 
in March amounted to 5,585,109,- | 
000 kwh., or 37.8% of the total | 
output for public use. The aver-| 
age daily production by water 
power during March reached an 
all-time high at 193,927,000 kwh. 

Total production for public use 
for the 12-month period ending 














THE BALTIMORE AND OHIO RAILROAD CO. 
SUMMARY OF ANNUAL REPORT FOR YEAR 1941 maa 


The annual report of the President and Directors of the operations of the Com- 
pany for the year 1941 is being mailed to its shareholders. The report shows that the 
gross earnings for the year were the largest for any year since 1929. 


RESULTS OF OPERATIONS 


The audited income account of the Company in comparison with 1940 is sum- 
marized as follows: 
1941 Increase 

















1941 1940 Over 1940 

Railway operating revenues_........ $227,503,021.56 $179,175,464.63 $48,327,556.93 
Railway operating expenses_.__._.-__ 160,918,417.51 132,600, 798.97 28,317,618.54 

Net railway operating revenue... $ 66,584,604.05 $ 46,574,665.66 $20,009,938.39 
Railway tax accruals - ~. 15,780,105.71 11,645,694.99 4,134,410.72 

Railway operating income_____-_- $ 50,804,498.34 § 34,$28,970.67 $15,895,527.67 
Equipment and joint facility rents— 

Net debit ii date 4,507,373.81 4,310,439.38 196,934.43 

Net railway operating income__._._ $ 46,297,124.53 § 30,618,531.29 $13,678,593.24 
Other income .- a3 itil 8,306,748.01 8,244,714.20 62,033.81 

Total income , _.... $ 54,603,872.54 $ 38,863,245.49 $15, 740,627.05 
Miscellaneous deductions 2,004,180.92 1,688,203.37 315,977.55 





Income available for interest and P 
; other charges _. ; ve $ 52,599,691.62 $ 37,175,042.12 $15,424,649.50 
Fixed interest and other fixed charges 20,141,033.67 20,265,210.33 124,176.66 





Income available for other pur- 
pose 


a: 83 : $ 32,458,657.95 
Contingent interest charges 


11,366,775.00 


$ 16,909,831.79 
11,360,335.00 


$15,548,826.16 
» » 6,440.00 





Net audited income -- _$ 21,091,882.95 $ _5,549,496.79 | $15,542,386.16 


In this statement there are included as deductions before arriving at net audited 
income, the full amount of fixed and contingent interest on the total interest bearing 
indebtedness of the Company accruing within the periods shown. 


AVAILABLE INCOME AND APPLICATION UNDER MODIFICATION PLAN ; 


The statement shows that for the year 1941 there was $52,599,691.62 of audited 
income available for the payment of interest and other charges. Under the Plan for 
Modification of Interest Charges and Maturities of August 15, 1938, as incorporated in 
the supplemental indentures of January 1, 1940 to the affected obligations, an adjust+ 
ment is made in this amount for cash transactions pertaining to the income of- former 
years. This increased the amount of income available for the payment of interest and~ 
other charges to $52,644,114.86. From this is first deducted $1,057,688.32 for rent for 
leased roads and equipment and $19,083,345.35 for interest remaining fixed under the 
Plan, or a total of $20,141,033.67, leaving remaining available net income of $32,503,- 
081.19. From this available net income the Board of Directors in the exercise of their 
delegated discretion appropriated $5,690,337.39 for capital fund to be applied to or to 
reimburse the Company's treasury for capital expenditures. They further appropriated 
$22,073,407.69 providing for the payment of all accumulated and unpaid contingent 
interest accrued to December 31, 1941. From the then remaining available net income, 
75%, or $3,554,502.08, was appropriated for sinking fund, leaving available balance of 
$1,184,834.03 for other corporate purposes. (The Plan provides that from 1939 to 1943, 
75%, and thereafter 50%, of the Available Net income remaining after the payment of 
all contingent interest charges, is to be set aside in the Sinking Fund until $100,000,000 
par value of secured obligations of the Company is retired.) 

The payment of contingent interest authorized by the Board of Directors will be 
made against the surrender of contingent interest coupons of May 1, 1942, appurtenant 
to all bond issues affected by the Plan, and the supplemental indentures relating thereto 
and to facilitate collection the coupons of May 1, 1942, may be presented for payment 
on or after April 10, 1942. 


x ot ™ tk . * 





There was a net increase of $3,788,010.17 in outstanding interest bearing obliga- 
tions incurred during the year, due principally to the issue of equipment irust 
obligations. 

om o te ° 2 * 

The total expenditures during the year for additions and betterments to road 
property aggregated $3,773,277.77. 

During the year four new and additional Diesel passenger locomotives were 
acquired and placed in service, and to provide adequately for the transportation of 
material so vital to National Defense, 4,763 new and additional freight cars were 








! 


This repre- | 


acquired, consisting of 1,563 steel box cars, 2,050 steel gondolas and 1,150 steel 
hopper cars. 

The Company also acquired and placed in service four passenger-train cars, eight 
barges and scows, twenty-five units of automotive equipment and four units of work 
equipment. The Company built in its own shops fifty new caboose cars and r ilt and 
modernized five locomotives, two passenger-train cars, thirty-six freight-train rs, one 
unit of floating equipment and one unit of work equipment. The total cost of the 
equipment acquired together with additions and betterments to existing eqkipmefit, 
aggregated $17,080,698.55. During the same period there were retired for obsolescence 
and other causes, eleven steam locomotives, three passenger-train cars, 205 freight- 
train cars, and thirty-six units of miscellaneous equipment, having a total book value 
of $1,065,351.44 which deducted from the total cost of equipment installed during the 
year makes a net increase in capital account of equipment of $16,015,347.11. 

In addition to the cars delivered and placed in service during the year, 687 addi- 
tional cars were under contract and have since been delivered. The Company has 
authorized the acquisition of the following new and additional equipment for 1942 
delivery, viz.: two multiple-unit Diesel passenger locomotives, six multiple-unit Diesel 
freight locomotives, 1,000 steel box cars and 1,000 steel hopper cars at an aggregato 
cost of approximately $9,500,000. 

cod * os * a * 

Based on 1941 volume of traffic, it is estimated that on an annual basis the 
increases in rates, fares and charges authorized by the Interstate Commerce Com-™* 
mission, will produce $10,500,000 additional revenues, as compared with the increase 
recommended by the Mediation Board appointed by the President of the United States, 
of $14,250,000 in wages and taxes incidental thereto, and nothing for increases in cost 
of materials and supplies and other taxes. 

ee m oa * cd * 

Railway tax accruals in 1941 aggregated $15,780,105.71, to which sheuld be added 
miscellaneous tax accruals of $433,577.45, making total taxes for the year $16,213,- 
683.16, an increase over 1940 of $4,432,316.98, or 37.62%. Of railway tax accruals, 
$6,471,098 was levied by States and local taxing agencies, and the remainder, or 
$9,309,008, was taxes due the United States, of which $6,194,708 were pay-roll taxes for 
unemployment insurance and retirement, and $2,808,192 income taxes, the remainder 
being of miscellaneous character. Railway tax accruals in 1941 absorbed approximately 
seven cents of each dollar of total operating revenues and approximately twenty-four 
cents of every dollar of net operating revenue against which these taxes are a first 
charge. 

R. B. WHITE, President 





— 


March 31, 1942, was 170.458,811,- 
000 kwh. as compared with a pro- 
duction of 146,510,077,000 kwh. 
for the 12-month period ending 
March 31, 1941, representing an 
increase of 16.3% over the pre- 
vious period. 


Reports were received during 
April 1942, indicating that the ca- 


Coal consumption by electric 
power plants was 5,236,353 tons 
in March, 1942, which is a de- 
crease of 128,353 tons from the 
February consumption, and an in- 
crease of 303,639 tons or 6.2% 
over the consumption for March, 
1941. Of this total 5,019,043 tons 
were bituminous coal and 217,310 
tons were anthracite. This is a de- 





pacity of generating plants in ser- 
vice in the United States on 
March 31, 1942 totaled 44,728,408 
kilowatts. This is a net increase 
of 316,242 kilowatts over that pre- 
viously reported in service on 
Feb. 28, 1942. Occasionally 
changes are made in plants which 
are not reported promptly so that 
the figures shown for any one 
month do not necessarily mean 
that all the changes were made 
during that month but that they 
were reported to the Commission 
since the previous monthly report 
was issued, the Commission’s re- 
port, dated April 20 stated. 





crease of 2.6% in the consumption 
of bituminous coal and an in- 
crease of 3.1% in the consumption 
of anthracite when compared with 
the preceding month which had 
three less days. 

The consumption of fuel oil 
during March, 1942, totaled 1,307,- 
697 barrels as compared with 1,- 
531,607 barrels during February, 
1942, or a decrease of 14.6%. Dur- 
ing the same interval the con-~ 
sumption of gas increased to 15,- 
516,833. MCF in March from 14,- 
731,039 MCF in February, repre- 
senting an increase of 5.3%. 
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~Calendar of New Security Flotations 


OFFERINGS 


THE AMERICAN TOBACCO CO. 

The American Tobacco Co. filed a regis- 
tration statement with the SEC for 
$100,000,000 of 20-year 3% debentures, 
due April 15, 1962. 

Address—111 Fifth Ave., New York, N. Y. 

Business—Company and its subsidiaries 
are engaged in business of manufacturing 
and selling cigarettes, smoking and chew- 
ing tobaccos, and cigars. Principal prod- 


uct of company is ‘“‘Lucky Strike"’ ciga- 
rettes 
Underwriters, and principal amount 
underwritten by each, were listed in the 
“Chronicle’’ April 23, page 1621. 
Offering—The debentures will be of- 


fered to the public at 100 according to 
amendment to registration statement 

Proceeds from sale of the debentures, 
together with other funds of company to 
the extent mecessary, are to be applied to 
payment of the outstanding $12,977,000 of 
2.45% serial debentures, due serially to 
1948, the outstanding $16,000,000 of 2% 
notes payable to banks, due serially to 
1945, and the outstanding short-term notes 
payable to banks aggregating $75,500,000 
as of April 10, 1942, thus positioning com- 
pany for purchases of its requirements of 
leaf. tobacco 

Registration Statement No. 2-4985. Form 
A-2 (4-10-42) 

Registration effective 5 p.m. E.W.T. on 
April 23, 1942. 

Offered April 24 at 100 and interest 
by a syndicate headed by Morgan Stanley 
& Co., Smith, Barney & Co., The First 
Boston Corp., Mellon Securities Corp. 


WASHINGTON GAS LIGHT CO. 

Washington Gas Light Co. filed registra- 
tion statement with the SEC for 40,000 
shares of $5 cumulative preferred stock, 
no par 

Address—411 Tenth St., N. W., Washing- 
ton, D. C. : 

Business—Company and its subsidiaries 
are engaged in manufacturing, purchas- 
ing, distributing and selling gas for cook- 
ing, heating, refrigeration and other pur- 
poses within the metropolitan area olf 
Washington, D. C. 

Offering—The 40,000 shares $5 preferred 
stock will first be offered for subscription 
to company’s common stockholders, 
through warrants, on basis of 8/85ths of 
a share of $5 preferred stock for each 
share of common stock held. The stock of 
record date, expiration date of the sub- 
scription offér, and the subscription price 
per share of $5 preferred stock, will be 
supplied by amendment 

Underwriting—Unsubscribed portion of 
the 40,000 shares will be underwritten and 


offered to the public, at a price to be 
supplied by amendment. Y. E. Booker & 
Co., Washington, D. C., is named prin- 


cipal underwriter, other underwriters will 
be supplied by amendment 

Proceeds will be used to repay $3,100,000 
bank loans of company, and to finance 
additions and improvements to plant and 
property of company and subsidiaries 

Registration Statement No. 2-4987. Form 
A-2. (4-14-42) 

Registration effective 5 p.m., E.W.T., op 
April 24, 1942 

Offered April 27, 1942, at $100 and div. 





by Y. E. Booker & Co., and associates. 





Following is a list of issues whose registration state- 


ments were filed less than twenty days ago. 


T hese issues 


are grouped according to the dates on which the registra- 
tion statements will in normal course become effective, that 
is twenty days after filing except in the case of the secur- 
ities of certain foreign public authorities which normally 
become effective in seven days. 

T hese dates, unless otherwise specified, are as of 4:30 
P.M. Eastern Standard Time as per rule 930(b). 

Offerings will rarely be made before the day follow- 


ing. 





SATURDAY, MAY 2 
EAST TEXAS SALT WATER DISPOSAL 
co 


East Texas Salt Water Disposal Co. filed 
a registration statement with the SEC for 
19,750 shares common stock, $100 par 
value 

Address—706 Citizens Bank 
Bidg., Tyler, Tex. 

Business—Incorporated on Jan. 20, 1942, 
under laws of State of Texas. Business 
of company will be the gathering, storing 
and impounding of water containing salt 
and other substances produced in the 
drilling and operation of oil wells in the 
East Texas oil fields, and the prevention 
of the flow of such water into streams. 
Company's outstanding common stock is 
owned principally by a group of seven 
large oil companies. 

Underwriting and Offering—-The com- 
mon stock will be offered to the public 
direct by the company, through its offi- 
cers and employees, at $100 per share. 
There will be no underwriting. 

Proceeds will be used for working cap- 
ital and corporate purposes. 

Registration Statement No. 2-4986. Form 
A-1 (4-13-42) 

Registration effective 12:30 p.m. E.W.T. 
on April 17, 1942 


SATURDAY, MAY 9 


STANDARD AIRCRAFT PRODUCTS. INC. 
Standard Aircraft Products, Inc., filed a 
registration statement with the SEC cov- 


National 


ering $300,000 5'2% convertible serial and 


sinking fund debentures, due 1943-1947 
Address—Dayton, Ohio 


Business—Company manufactures and 
develops aircraft products, etc. 
Offering—The 1943 maturity ($48,105) 


will be offered to the public at 100. The 
other maturities will be offered in ex- 
change for 33,586 shares ($7.50 par) 40 
cents cumulative preferred stock on a par 
for par basis as follows: debentures matur- 
ing 1944, $62,000; debentures maturing 
1945, $62,000; debentures maturing 1946, 
$62,000; and debentures maturing 1947, 
$65,895 

Underwriting—The debentures aggregat- 
ing $251,895 may be sold through under- 
writer at 100. R. N. Webster, President, 
has agreed to sell through underwriter the 
$190,537 debentures he has agreed to ex- 
change for his 25,405 shares of preferred 
stock. G. Brashears & Co. is named prin- 
cipal underwriter. R. N. Webster may be 
an underwriter 

Proceeds of $48,105 (1943 maturity) will 
be used for working capital 

Registration Statement No. 2-4988. Form 
A-1. (Filed in San Francisco 4-20-42) 


TUESDAY, MAY 12 


HUNTER MANUFACTURING CO. 

Hunter Manufacturing Co. filed registra- 
tion statement with the SEC for 109,560 
shares of common stock, of 25 cents par 
value 

Address—Croydon, Pa. 

Basiness—During two years ended Sept. 
30, 1940, operations of company consisted 
of the manufacture end sale of Rex rail- 
road signal lights and the manufacture and 
sale, on an experimental basis, of muni- 


tions. Sinee that date, the company has 
been primarily engaged in the munitions 
business 


Underwriters—Nelson Douglass & Co., 
Los Angeles, Cal., and Barrett Herrick & 
Co., Inc., New York, each have agreed to 
underwrite 46,500 shares of the common 











will be offered to the public at $4 per 
share; the underwriting commission is 80 
cents per share. 93,000 shares are un- 
issued and are to be offered to the public 
for the account of the company; the re- 
maining 16,560 shares registered are to 
be purchased by the underwriters, under 
purchase option, from certain stockholders, 
and will be publicly offered 

Proceeds will be used to purchase or re- 
deem all the outstanding 36,000 shares of 
6% cumulative preferred stock, $5 par 
value, and for other corporate purposes 

Registration Statement No. 2-4990. Form 
S-2. (4-23-42) 


MUTUAL INVESTMENT FUND, INC. 

Mutua! Investment Fund, Inc., filed reg- 
istration statement with the SEC for 50,000 
shares common stock, of $1 par value 
each 

Address—15 Exchange Place, Jersey City, 
N. J. 
Business—Company is an open-end in- 
vestment company of the diversified man- 
agement type, and is qualified to do busi- 
ness in States of Maryland and New Jersey 

Underwriter—Mutual Management Co. 

Offering—The common stock will be of- 
fered to the public at the market at the 
time of the offering (at present, approxi- 
mately $7.35 per share) 

Proceeds wil! be used for investment pur- 
poses 

Registration Statement No. 2-4989. Form 
A-1l. (4-23-42) 





DATES OF OFFERING 
UNDETERMINED 


We present below a list of issues 
whose registration statements were filed 
twenty days or more ago, but whose 
offering dates have not been deter- 
mined or are unknown te us. 











4MERICAN BAKERIES CO. 

american Bakeries Co. registered 15,00¢ 
shares Class B no par common stock 

Address—No. 620 Ten Pryor St. Bidg.. 
Atlanta, Ga. 

Business—Manufacturing and distribut- 
ing bakery products in southern states 

Underwriter—None named 

Offering—Stock will be offered to pub- 
lic at price to be filed by amendment 

Proceeds—All proceeds will be received 
by L. A. Cushman, Jr., chairman of board 
of company, for whose account the stock 
will be sold 

Registration Statement No. 2-4714. Form 
A-2. (3-28-41) 

Proposed offering as amended Dec. 10, 
1941, 9,000 shares at $54.25 per share 

Amendment filed April 17, 1942, to defer 
effective date 


AXTON FISHER TOBACCO CO. 

Axton Fisher Tobacco Co. filed a regis- 
tration statement with the SEC for aggre- 
gate of 149,944 shares 5% cumulative prior 
preferred stock, $25 par. 

Address—Louisville, Ky. 

Business—Engaged in the manufacture 
of cigarettes (Clown, Spud, and Twenty 
Grand) and various brands of smoking 
and chewing tobaccos. 

Offering—The 149,944 shares new pre- 
ferred stock will be issued under a plan 
of recapitalization, as follows: (1) 56,544 
shares in exchange for 14,136 shares out- 
standing 6% preferred stock on basis of 
4 shares new preferred stock plus $17.25 
cash for one share of old 6% preferred 
stock; (2) 54,558 shares in exchange for 


stock registered, or a total of 93,000 shares! 45,465 shares outstanding Class A com- 


Offering—The 109,560 shares registeredmon stock on basis 1 1/5 shares new pre- 











ferred stock plus $16 cash for one share 
Class A common stock; and (3) 38,852 
shares will be sold first to stockholders 
of company other than Transamerica 
Corp., parent company, at $25 per share, 
with the unsubscribed portion to be sold 
to Transamerica Corp. at same price. The 
cash payments in (1) and (2) exchange 
offers represent unpaid cumulative divi- 
dends to Dec. 31, 1941; in connection with 
offering under (3) above, a cash offer is 
also to be made in an amount necessary 
to cover cash payments in the above ex- 
change offers. 

Registration Statement No. 2-4947. Form 
A2 (2-13-42—San Francisco) 

Amendment filed April 18, 1942, to defer 
effective date 


BELLANCA AIRCRAFT CORP. 

Bellanca Aircraft Corp. filed a registra- 
tion statement with the SEC for 57,412 
shares common stock, $1 par. 
details as to the financing, including de- 
tails of distribution, application of pro- 
ceeds, underwriters, if any, etc., are to be 
supplied by amendment to _ registration 
statement. SEC withheld much of materia! 
filed by company, presumably in con- 
formity with military censorship policy 

Registration Statement No. 2-4975. Form 
S-2 (3-30-42) 

Amendment filed April 18, 1942, to defer 


| effective date 


CALIFORNIA DE-TINNING CORP. 
California De-Tinning Corp. filed a reg- 
istration statement with the SEC for 234,- 
000 shares of $1 par common stock 
Address—-Los Angeles, Cal. 
Business—-Company is engaged in the 
reclaiming and processing of tin 
Underwriters—Quincy Cass Associates 
Offering—The common stock will be of- 
fered to the public at $1 per share 
Proceeds will be used to pay for organi: 
zation expenses, a detinning plant and for 
working capital 
Registration Statement No. 2-4956 
Form Al (3-2-42—San Francisco) 


CARPENTER PAPER CO. 

Carpenter Paper Co. filed a registration 
statement with the SEC for 5,000 shares 
of common stock, $1 par value 

Address—Ninth & Harney Sts., Omaha, 
Neb. 

Business—Company is engaged in the 
warehousing for sale at wholesale of paper 
and paper products of various description, 
distributed in 17 States west of the 
Mississippi River. 

Underwriting—None 

Offering—The 5,000 shares of common 
stock are being offered only to a group 
of officers and employees of the company, 
approved by the Board of Directors, at not 
more than $21.50 per share 

Proceeds will be used for working capital 

Registration Statement No. 2-4978. Form 
4-2. (3-31-42) 

Effective 5 p. m. E.W.T. April 21, 1942, 
as of 5:30 p.m. E.W.T., April 19, 1942 


COLUMBIA GAS & ELECTRIC CORP. 








Columbia Gas & Electric Corp, regis- 
tered $28,000,000 serial debentures, due 
1942 to 1951, and $92,000,000 sinking fund 
iebentures due 1961 

Address—61 Broadway, N. Y. C. 

Business—Public utility holding com- 
pany 

Offering—Both issues will be publicly 
offered at prices to filed by amendment 

Proceeds—To redeem $50,000,000 Deb 5s 


1952; $4,750,700 Deb. 6s, due April 15 
1952; $50,000,000 Deb. 5s, 1961; to pur- 
chase $3,750,000 4% guaranteed seria) 


notes due 1942-46 of Ohio Fuel Gas Co. 
a subsidiary, and $3,750,000 guaranteed 
serial notes of United Fuel Gas Co., ¢ 
subsidiary, from the holders thereof: and 
to make a $3,402,090 capital contributior 
to Cinn., Newport & Covington Ry Co. te 
enable that Company to redeem its out- 
standing $3.303.000 ist & Ref. 6s, 1947 

Registration Statement No. 2-4736. Form 
A-2. (4-10-41) 

Amendment filed April 16, 1942, to defer 
effective date 


FLORIDA POWER & LIGHT CO. 

Florida Power & Light Co. registered 
with SEC $45,000,000 First Mortgage 
bonds, due Oct. 1, 1971; $10,000,000 Sink- 
ing Fund Debentures, due Oct. 1, 1956; 
and 140,000 shares Cumulative Preferred 
Stock, $100 Par. Interest rates on the 
Bonds and Debentures, and the dividend 
rate on the preferred stock, will be sup- 
plied by amendment 
Le erential S. E. Second Ave., Miami, 

a. 

Business—-This subsidiary of American 
Power & Light (Electric Bond & Share 
System) is an operating public utility en- 
gaged principally in generating, transmit- 
ting, distributing and selling electric en- 
ergy (also manufacture and sale of gas), 
serving most of the territory along the 
east coast of Florida (with exception of 
the Jacksonville area), and other portions 
of Florida 

Underwriting and Offering—The securi- 
ties registered are to be sold by company 
under the competitive bidding Rule U-50 
of the SEC’s Public Utility Holding Com- 
pany Act. Names of underwriters and 
price to public, will be supplied by post- 
effective amendment to registration state- 
ment 

Proceeds will be applied as follows: 
$53,170,000 to redeem at 102%, the $52,- 
000,000 of company’s First Mortgage 5s of 
1954; $15,693,370 to redeem at $110 per 
share, the 142,667 shares of company’s 
$7 preferred stock, no par. Further de- 
tails to be supplied by post-effective 
amendment 

Registration Statement No. 2-4845. Form 
A2. (9-17-41) 

Amendment filed April 17, 1942, to defer 
effective date 


GILLHAM MINING CO., INC. 

Gillham Mining Co., Inc., filed a regis- 
tration statement with the SEC for 5,000 
shares common stock, no par value 
eee. oe No. La Salle St., Chicago, 


Business—Engaged in the mining of 
antimony ore in Mineral Township, Sevier 
County, Arkansas 


Further, 


Underwriting and Offering—The 5,000 
shares of common stock will be sold to 
the public at $5 per share; no underwrit- 
ing involved. 

Proceeds will be used for corporate pur- 
poses, including further developing and 
exploring of properties now owned by the 
company 

Registration Statement No. 2-4964. Form 
$-3 (2-12-42) 


HAMILTON WATCH CO. 

Hamilton Watch Co. filed registration 
statement with SEC for 39,382 shares 442% 
cumulative preferred stock, $100 par 

Address—Lancaster, Pa. 

Business — Company manufactures and 
sells various models of high grade (17 to 
23 jewel) pocket and wrist watches for 
men and wrist watches for women 

Underwriting and Offering—Company is 
making a conditional offer to holders of its 
32,054 shares of outsanding 6% preferred 
stock of the privilege of exchanging such 
stock for 33,054 of the 39,382 shares of 
442% preferred stock on basis of one share 
of 4%% preferred stock, plus $1.50 (equal 
to current quarterly dividend payable 
March 1, 1942, on one share outstanding 
6% preferred stock), plus an unstated 
amount (difference between the public of- 
fering price of one share 4%2% preferred 
stock and $105, the redemption price o! 
the 6% preferred), for each share of out- 
standing 6% preferred stock. Exchange 
offer expires Jan. 22, 1942. Any shares of 
4'%2% preferred not issued under the ex- 
change offer, plus the 6,328 shares not 
reserved for such exchange offer, will be 
offered to the public, at a price to be 
supplied by amendment. Harriman Ripley 
& Co., Inc., Philadelphia, is named prin- 
cipal underwriter; other underwriters wil 
be supplied by amendment. 

Proceeds will be used to redeem, on 
March 1, 1942, at $105 per share, all out- 
standing 6% preferred stock; balance for 
expenditures in connection with construc- 
tion and equipment of plant additions 

Registration Statement No. 2-4926. Form 
S2 (12-30-41). 

Offering of stock has been postponed for 
time. being, it was announced April 10, 
1942 


HASTINGS MANUFACTURING CO. 

Hastings Manufacturing Co. registered 
with SEC 140,400 shares common stock 
$2 par value 

Address—Hastings, Mich. 

Business—Manufactures and sells pistor 
tings and expanders 

Underwriters—Schroder, 
Co., Inc., are principal underwriters 
Other underwriters are Smith, Hague & 
Co. and Carlton M. Higbie Corp., De- 
troit, Mich. 

Offering—23,100 shares are unissued and 
are to be offered to the public for the 
account of the company; remaining 117,300 
shares are outstanding and are to be sol¢ 
to public. for account of certain selling 
stockholders 

Proposed offering as amended: 23,100 
shares by company, 105,756 shares by 
certain stockholders 

Public offering price is $9.50 per share 

Proceeds to company will be used for 
general corporate purposes, including pur- 
chase of new equipment and for working 
capital 

Registration Statement No. 2-4890. Form 
A2. (11-19-41 Cleveland) 

Amendment filed April 15, 1942, to defer 
effective date 


HONOLULU RAPID TRANSIT CO., LTD. 

Honolulu Rapid Transit Co., Ltd. has 
filed a registfation statement with the 
SEC for 75,000 shares of 6% cumulative 
convertible preferred stock, $10 par; and 
75,000 shares common stock, $10 par, 


latter reserved for issuance on conversion 
of the preferred stock 

Address—1140 Alspai St., Honolulu, Ha- 
waii 

Business—-Company is a public utility 
engaged in providing urban transportation 
service to the city of Honolulu, rendered 
by trolley coaches and gasoline buses 

Underwriting—None 

Offering—The preferred stock is offered 
to company’s common stockholders of rec- 
ord April 30, 1942, for subscription at $10 
per share, on the basis of three shares of 
preferred stock for each five shares of 
common stock, to be evidenced by trans- 
ferable warrants which expire May 29, 
1942. Such of the preferred stock not 
subscribed to on or before May 29, 1942, 
or not sold on or before June 30, 1942, 
will be retained by the company, subject 
to issue and sale, either at private or 
public sale, at not less than $10 per share 

Proceeds will be applied to reduction of 
outstanding. bank loans, aggregating. $1,- 
650,000 

Rezistration Statement No. 2-4973. Form 
S-2 (3-30-42) 


HYGRADE SYLVANIA CORP. 

Hygrade Sylvania Corp. filed registra- 
tion statement with SEC for 50,000 shares 
42% cumulative convertible preferred 
stock, $40 par; and 105,000 shares common 
stock, no par, the latter reserved for con- 
version of the preferred stock 

Address—-60 Boston St., Salem, Mass. 

Business—Engaged in manufacture and 
sale of electric incandescent lamp bulbs, 
radio receiving tubes, fluorescent lamps 
and fixtures, and other electronic products 
and certain chemical products directly or 
indirectly related to the foregoing. Reg- 
ular. and special products, to a large and 
increasing extent, are being supplied to the 
military services and for other war uses 

Underwriters of the preferred stock, and 
the number of shares which each has 
agreed to underwrite, are as follows: 


Jackson & Curtis, Boston____.___ 14,000 
Lee Higginson Corp., Boston__-_-_~ 10,000 
Estabrook & Co., Boston ________ 7,500 
Merrill Lynch, Pierce, Fenner & 
Beane, New York._..--...-_.. 7,400 
Putnam & Co., Hartford, Conn.__ 2,000 


Hale, Waters & Co., Inc., Boston__ 1,600 





Graham, Parsons & Co., New York 1,500 

Whiting, Weeks & Stubbs, Inc., 
Boston —_----- tp 8 ES Fa 1.500 

Yarnall & Co., Philadelphia____—_ 1,000 


Rockefeller &- 





Minsch, Monell & Co., Inc., New 

ba, PP tS ae Sa SO? ie OR “ 1,000 
Brush, Slocumb & Co., San Fran._. 500 
Herbert W. Schaefer & Co., Balt. 500 
Stein Bros. & Boyce, Baltimore__ 500 
Van Alstyne, Noel & Co., New York 500 
Wyeth & Co., Los Angeles________ 500 


Offering—-The preferred stock will be 
offered to the public, at a price to be sup- 
plied by amendment to registration state- 
ment. The underwriting commission is $2 
per share 

Proceeds’ will 
working capital 

Registration Statement No. 2-4974. Form 
A2 (3-30-42) 

Amendment filed April 15, 1942, to defer 
effective date 


{ILLINOIS COMMERCIAL TELEPHONE CO. 
Illinois Commercial Telephone Co. regis- 

tered with SEC $5,750,000 of first mortgage 

3% % bonds, due Oct. 1, 1971; and 24,0 

shares of $5 cumulative preferred stock 

no par 

Address—607 E. Adams S8t., Springfield, 


be used for additional 


tl 

Business—This subsidiary of Genera) 
Telephone Co. is engaged in providing, 
without competition, telephone service te 
180 communities and surrounding terri- 
tories in Illinois, including Kewanee, Mon- 
mouth, Macomb, Lincoln, Belvidere, Har- 
risburg, Olney, Mendota and Mt. Carmel 

Underwriters, and amount of bonds and 
preferred stock underwritten by each, fol- 


low: i 
No. of 
Amt.of § Shs. of 
Bonds pfd. stk. 
Bonbright & Co., Inc., 
aes $2,875,000 12,000 
Paine, Webber & Co., , 
ge re 2,156,000 9,000 
Mitchum, Tully. & Co., 
Los Angeles -..-._-_ _ 718,500 3,000 


Offering-—-Bonds and preferred stock te 
be offered to the public at a price to be 
supplied by amendment to the registration 
statement 

Proceeds from sale of the bonds ané 
preferred stock, together with $105,000 re- 
ceived from sale of 7,000 additional shares 
common stock, will be used in part to re- 
tire following securities of tompany: $5,- 
750,000 First Mortgage Series A 3%% 
bonds, due June 1, 1970, at 105%; 17,008 
shares $6 preferred stock, at $110 per 
share; 1,108 shares $6 preferred stock 
owned by parent company, at latter’s cost 
Balance of net proceeds will be used te 
purchase from General Telephone Corp 
the outstanding capital stocks of Central) 
{linois Telephone Co. and Illinois Stand- 
ard Telephone Co., to make additions and 
vetterments to company’s plant and prop- 
erty, and for other corporate purposes 

Registration Statement No. 2-4866. Form 
A2. (10-24-41) 

Illinois Commercial Telephone Co. on 
March 19, 1942, filed an amendment to its 
registration statement disclosing that it 
now proposes to offer to the public $5,750,- 
000 first mortgage 342° bonds, due March 
1, 1972. Previously, in original registration 
statement filed on Oct. 24, 1941, company 
had proposed to sell $5;750,000 of first 
mortgage 3%% > bonds, due 1971, and 24,000 
Shares of $5 cumulative preferred stock, 
no par value 

Proceeds from sale of the $5,750,000 of 
first mortgage 3%% bonds, due 1972, to- 
gether with other funds of the company, 
are to be used to retire the outstanding 
$5,750,000 of first mortgage series A 3%% 
bonds. due 1970 

Underwriters of the 3%s of 1972, and 
the principal amount which each has 
agreed to underwrite, are: Bonbright & 
Co., New York. $2,875,000; Paine, Webber 
& Co., New York, $2,156,000; Mitchum, 
Tully & Co., Los Angeles, Cal., $719,000 

Amendment filed April 24, 1942, to defer 
effective date 


INTERIM FINANCE CORP. 

Interim Finance Corp. filed a registra- 
tion statement with the SEC for 39,912 
Shares class A stock, $25 par; and 25,232 
shares common stock, $1 par 

Address—-33 N. La Salle St., Chicago, Ml. 

Business—Primary function of compahy 
is to loan money to enterprises whose debt 
and/or capital structures are being ad- 
justed or reorganized by its wholly-owned 
subsidiary, H. M. Preston & Co. A second- 
ary function is to loan money, with funds 
not used in its primary function, to pro- 
vide ‘‘interim’’ or intermediate financing 
to enterprises until the financial positions 
of the borrower or a change in general 
capital markets open avenues for longer- 
term borrowing from customary sources 

Underwriter—H. M. Preston & Co., Chi- 
cago, Ill., is the sole underwriter. The 
underwriting commission is $8 per unit 

Offering—The class A stock is to be 
sold in units of 4 shares, at a price of 
$110 per unit. With at least the first 900 
units, there will be included with each 
unit 4 shares of common stock; thereafter 
company reserves the right to reduce the 
number of common shares to be included ir 
each unit of class A stock d 

Proceeds will be used for working capital 

Registration Statement No. 2-4968. Form 
4-1. (3-18-42) 

Amendment filed April 21, 1942, to defer 
effective date 


INTER-MOUNTAIN TELEPHONE CoO. 
Inter-Mountain Telephone Co. filed reg- 
istration statement with SEC for 25,000 
shares common stock, voting, $10 par value 
Address—Sixth and Crumley Sts., Bristol, 
Tenn. 
Business—Supplies telephone service in 
portions of Virginia and Tennessee 
Underwriters—-Alex. Brown & Sons, Bal- 
timore; Mason-Hzgan, Inc., Richmond, Va.; 
Stern, Wampler & Co., Inc., Chicago; Equit- 
able Securities Corp., Nashville, Tenn.; 
Courts & Co., Atlanta, Ga.; R. S. Dickson 
& Co., Inc., Charlotte, N. C.; Minnich, 
Wright & Co., Inc., Bristol, Tenn. 
Offering—The 25,000 shares of common 
stock will be offered to the public, at a 
price to be supplied by amendment to reg- 
istration statement. The shares are to be 
offered for the account of the underwriters, 
who are to acquire such shares as follows: 
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Southern Bell Telephone & Telegraph Co 
and Chesapeake & Potomac Telephone Co 
af Virginia, have agreed to sell to above 
underwriters, a total of 25,000 shares o! 
6% non-cumulative convertible preferre¢ 
stock, $10 par, ef company, at a price te 
be supplied by amendment (20,665 shares 
of such preferred to be sold by former, 
4,335 shares by latter). Underwriters agree 
that immediately following delivery to them 
of such shares of preferred stock, each wil) 
convert same, share for share, into a tota) 
af 25,000 shares of common stock of com- 
pany 

Preeeeds will be received by the under- 
writers 

Registration Statement No. 2-4908. Form 


A2. 1:12-6-41) 

Amendment to defer effective date filed 
April 21, 1942. It is understood that the 
registration statement may be withdrawn 


KLINE BROTHERS COMPANY 

Kiine Brothers Co. filed a registration 
Statement with the SEC for $322,300 of 
5% sinking fund notes, due May 1, 1952, 
and registration statement for certificates 
of deposit to be issued to holders of out- 
Standing 5’ notes of company, under 
pian of exchange 

* Address—132 W. 31st St., New York, N.Y. 

Business—Operates 19 retail department 
stores located in various cities in MPlinois, 
Michigan, Ohio, Iowa, Missouri, Pennsy)l- 
Vania and Georgia, selling merchandise of 
the character generally sold in small de- 
“partment stores 

Offering—-The new 5% notes will first 
be wean, > par for par, in exchange for the 
Outstanding 5° notes due Dec. 31, 1943, 
and May 1, 1944; latter noteholders, de- 
positing under the exchange plan, will re- 
ceive equal amount of certificates of de- 
posit. Such of the new notes not issued 
im exchange for the outstanding 5% notes, 
will be sor to public, at 100 and accrued 
interest 
* Underwriting — Thinois Securities Co., 
Joliet, Ill., is the underwriter of the notes 
not issued under exchange plan 

Proceeds will be used to retire all out- 
Standing. 5‘ notes of company 

Registration Statements No. 2-4966 (D- 
1A, covering certificates of deposit) and 
2-4967 ‘(A2, covering new notes). (3-16-42) 

Amendment filed April 18, 1942, to defer 
effective date 


LIBERTY AIRCRAFT PRODUCTS CORP. 

' Liberty Aircraft Products Corp. filed 
registration statement with SEC for 60,000 
shares Cumulative Convertible Preferred 
Stock, no par (dividend rate to be sup- 
plied by amendment), and 120,000 shares 
$1 par value common stock, latter to be 
reserved for issuance upon exercise of con- 
version rights of the preferred stock 

Address—Farmingdale, N. Y. 

Business—Engaged in manufacture and 
processing of parts and equipment for air- 
craft to customers’ specifications, upon 
order. Owns about 50% of the outstand- 
ing common stock of The Autocar Co., 
which is engaged chiefly in the manufac- 
ture and sale of medium and heavy-duty 
motor trucks 

Offering—The preferied stock will be 
offered to the public at a price to be 
supplied by amendment; the proposed 
maximum offering price, based on the SEC 
filing fee, is $25 per share 

Undcrwriting—E. H. Rollins & Sons, Ine., 
New York, is named principal underwriter; 
mames of the other underwriters will be 
supplied by amendment. 

Proceeds will be used to the extent of 
$900,000 toward part payment of outstand- 
ing bank loans, and the balance will be 
added to working capital 

Registration Statement No. 2-4934. Form 
A2 (1-28-42) 

Amendment filed April 24, 1942, to defer 
effective date 


LIPE-ROLLWAY CORP. 

Lipe-Rollway Corp. filed a registration 
statement with the SEC for 80,000 shares 
$t cumulative cenvertible preferred. stock, 
$10 par, and 160,000 shares class A stock, 
$1 var, latter reserved for issue upon con- 
version of the preferred stock 

Address—208 S. Gedded St., Syracuse. 
N. Y 
Lipe, Inc., on March 16, 1942, the name 
was changed to Lipe-Rollway Corp. Part 
of the proceeds of this financing is in- 
tended to be used for acquisition by the 
company of all or at least a majority of 
the outstanding stock of Rollway Bearing 
Co., Ine., of Syracuse, N. Y. Business of 
the company, including that of Rollway 
Bearing Co., Inc., includes the manufacture 
and sale of machine tools, reamers, cutters, 
clutches, clutch parts, bearings, etc. 

_ Underwriter—Barrett Herrick & Co., Inc., 
New York, is the sole underwriter 

Offering—-The preferred stock will he 
offered to the publie at $14 per share; 
the underwriting commission is $2.10 per 
share 
. Proceeds will be used in part to acquire 
all or as many shares as possible of the 
outstanding capital stock of Rollway Bear- 
ing Co., Inc., the balance will be used 
for additional working capital 

Registration Statement No. 2-4971. Form 
A-2. (3-23-42) 

Registration effective 11:30 a.m. E.W.T. 
on April 25, 1942, as of 5:30 p.m. E.W.T. 
April 13, 1942 


MAPLE-KISSENA REALTY CORP. 
Voting trustees of company filed a 
registration statement with the SEC for 
Voting Trust Certificates covering 7,315 
shares of capital stock, $1 par 
Addresses—-Voting trustees: c/o Axel J. 


Swensen, 149 Cherry Ave., Flushing, New 
York. Corporation: 70 Pine St., New 
York, N. Y. 

Business — Corporation operates the 
Yorkshire Gardens Apartment Building, in 
New York City 


Offering—-The voting trustees propose 
to issue voting trust certificates repre- 


senting such capital stock to evidence 
extension of the voting trust agreement 
from June 10, 1942, present expiration 
date, to June 19, 1947 

Registration Statement No. 2-4984. Form 
F-1 (4-7-42) 





my. * 
Business—Incorporated in 1924 as W. C.| 


Registration effective 11:30 a.m. E.W.T 
on April 25, 1942. 

MILLER TOOL & MFG. CO. 

Miller Tool & Manufacturing Co. har 
filed a registration statement with the 
SEC for 92,792 shares of common stock 
$1 par value 

Address—Detroit, Mich. 

Business——-Company is engaged in the 
munufacture and sale of service tools for 
use by the automotive industry 

Underwriters—-Baker, Simonds & Co. 
is naimed the principal underwriter 

Offering—24,875 shares of common stock 
will be sold to the public for the account 
of the company; the remaining 67,917 
shares registered are already issued and 
outstanding, and will be sold to the pub- 
lic for the account of certain selling stock- 
holders. The public offering price is $4.20 
per share 

Preceeds wil) be used for the purchase 
of machmery and equipment and for work: 
ing capital 

Registration Statement No. 2-4920. Form 
$2. (12-26-41 Cleveland) 


effeetive date 


ONTARIO NICKEL CORP., LTD. 

Ontario Nickel Corp., Ltd., filed a regis- 
tration statement with the SEC for 2,400,- 
000 shares common stock, $1 par 

Address—-372 Bay St., Toronto, Canada 

Business—-This mining company owns 
six lease patents of mining claim in 
Strathy Township, Ontario, which is in- 
active at present. Also, holds an option 
to purchase. certain mining properties. in 
the Sudbury District, Ontario. Company 
plans. to dismantle a portion of the min- 
ing plant set up on the Strathy property 
and move it to the Sudbury property and 
to produce nickel concentrates from the 
ore contained in the Sudbury ground, 
which will be marketed 

Underwriting and Offering—The com- 
mon steck will be sold to the public at 
the market, by George H. Johnson, To- 
ronto 

Preceeds will be used for development 
work, purchase of machinery and equip- 
ment, and for working capital 

Registration Statement No. 2-4976. Form 
8-3 (3-30-42) 

Registration effective, but under notice 
of deficiency 5:30 p.m. E.W.T., on April 
18, 1942 

Registration withdrawn April 18, 1942 


SHENANGO VALLEY WATER CO. 
Shenango Valley Water Co. filed regis- 


tration statement with SEC for 7,000 
shares 5‘’‘e cumulative preferred stock, 
$100 par 


Address—Sharon, Pa. 

Business—-This subsidiary of Consumers 
Water Co. supplies water service prin- 
ecipally in the city of Mercer 
County, Pa. 

Underwriting and Offering—The 5‘: pre- 
ferred stock will first be offered in ex- 
change to holders of the outstanding 6% 
preferred stock, on basis of one share of 
5% preferred plus $5.18 in cash for one 
share of 6’+ preferred. Holders of at least 
| 3,686 shares of 6‘> preferred must accept 
| oxchewre offer before such exchange will 


Sharon, 


be made. Such of the shares of 5’. pre- 
ferred as are not issued under the ex- 
change offer will be underwritten and 
sold to. the public, at 100. H. M. Pay- 


son & Co., Portland, Me., is the principal 
underwriter; names of the other under- 
writers will be supplied by amendment 

Proeeeds will be used to redeem all of 
the outstanding unexchanged 6% preferred 
stock, to pay the cash adjustment called 
for by the offer of exchange, to pay whole 
or part. of outstanding $236,000 of notes 
payable of company, and to provide funds 
for completion of plant additions and im- 
provements 

Registration Statement No. 2-4983. Form 
A-2. (4-3-42) 

Withdrawal request filed April 24, 1942 


SOUTHWESTERN PUBLIC SERVICE CO. 

Southwestern Public Serviee Co. filed a 
registration statement with the SEC for: 
$18,500,000 of first mortgage and collatera!] 
trust bonds, due FPeb. 1, 1972: $5,500,000 
serial notes, due in equal annual amounts 
from Nov. i, 1943, to Nov. 1, 1953, in- 
clusive; and 85,000 shares of 6% cumula- 
tive preferred stock, $100 par value 

Address—Dalias, Texas 

Business—This company and its sub- 
sidiaries are engaged principally in the 
generation, transmission, distribution and 
sale of electricity, serving certain com- 
munities in Texas, New Mexico, Oklahoma, 
Louisiana, Arkansas and Arizona. Under 
a plan of integration and simplification 
preposed to be consummated under section 
1l of the Holding Company Act simul- 
taneously with the comsummation of the 
present proposed financing, the company 
proposes to effectuate the following trans- 
actions: Merger of Community Power & 
Light Ce. and General Public Utilities, Inc, 
(the two present parent companies of the 
company) into the company; liquidation 
of Texas-New Mexico Utilities Co.; re- 
capitalization and partial liquidation of 
Gulf Public Serviee Co.; purchase of Pan- 
handle Power & Light Co., Cimarron Utili- 
ties Co. and Guymon Gas Co.; and re- 
funding of the entire outstanding funded 
debt of the company itself. Upon comple- 
tion of the transactions involved in fore- 
going, it is expected that the company will 
have no parent 

Underwriting—Dillon, Read & Co., of 
New York, is the principal underwriter; 
the names of the other underwriters will 
be supplied by amendment 
Offering—The bonds, serial notes and 
6% preferred stock, will be sold to the 
public, at prices to be supplied by amend- 
ment 
Proeeeds from sale of the new securities 
will be added to the company's general 
funds and will be applied to effectuate the 
various financial transactions involved in 
the plan of integration and simplification, 
and the refinancing of the company’s out- 
standing funded debt 
Registration Statement No. 2-4981. Form 
A-2. (3-31-42) 
Amendment filed April 17, 1942, to defer 
effective date 





Amendment filed April 18, 1942, to defer ,™@ 


TREASURE MOUNTAIN GOLD MINING 
co 


Treasure Mountain Gold Mining Co. filea ! 
a registration statement with the SEC for 
150,000 shares common stock, 25 cents pal 
value 

Address—Denver, Colo. 

Business—Company has been organizeo 
to develop and operate gold and silver 
mines on Treasure Mountain, in San Juar 
County, Colo. 

Underwriting—None 

Offering—Company will sell such share: 
directly to the public, at a price of 5€ 
cents a share 

Proceeds will be used for working capita 


Registration Statement No. 2-4937. Forr 
S3 (1-29-42) 
Amendment filed April 25, 1942, to defer 


effective date 


UNION ELECTRIC CO. OF MISSOURI 
Union Electric Co. of Missouri filed » 
registration statement with the SEC fo 
+2,695,000 shares common stock, no par 
Address—315 N. Twelfth Bivd., St. Louis 





0. 
Business—This subsidiary of The Norttl. 
American Co. is engaged primarily in the 
transmission, distribution and sale of elec- 
tric energy, which it generates and pur- 
chases from its subsidiaries, serving the 
city of St. Louis, Mo., and portion of & 
adjacent Missouri counties and of 3 coun- 
ties in Missouri adjacent to the company’: 
Osage hydroelectric plant 
Underwriting—Dillon, Read & Co., New 
York, is named the principal underwriter 
Names of the other underwriters will oe 
supplied by amendment 
Offering—The 2,695,000 shares of com- 
Panmy’s common stock are outstanding ana 
are owned by its parent, The North Amer- 
tcan Co., who will receive the entire pro- 
ceeds from the sale to the public of such 


shares 

Registration Statement No. 2-4940. Form 
A2 (2-2-42) 

Unien Electric Ce. ef Missouri, on Feb 
3, 1942 filed an amendment to its regis 
oration statement, naming the underwrit- 
ers, 141 im all, who will publicly offer the 
2,695,000 shares (no par) common stock 
sll of which are owned by its parent com- 
pany, The North American Co. The name: 
of the underwriters, and the maximum 
aumber of shares of such common stock 
which each agreed to purchase were listec 
in the “Chronicle” of Feb. 26, 1942, page 
346 

Amendment filed March 2, 1942, to defe) 
effective date 


UNION LIGHT, HEAT AND POWER COM 
Wain Light. Heat and Power Co. re 
gistered 25,000 shares $100 par comma) 
- & Main S8t., 
a — 


Operating electric utility 
company 


Underwriter — Columbia Gas & Blectz! 
Corp. 

Offering—Stockholders will receive of 
fer to subscribe to 25/94ths of one com 
mon share in units of 5/94ths of a shar: 


Cincinnati 


electric operating public utility engaged 
in the production, purchase, transmission, 
distribution and sale of electric energy at 


ginia and, to a minor extent, in North 
Carolina. Company is a subsidiary of Gen- 
eral Gas & Blectric Corp., which is in 
the Associated Gas & Electric Corp. hold- 
ing company system 

Underwriting and Offering—The securi- 
ties registered will be sold through com- 
petitive bidding, under the SEC's competi- 
tive bidding Rule U-50 of the Public 
Utility Holding Company Act. Only ex- 
seption is contimed to such shares of the 
new preferred stock as may be issued on 
a Share for share basis (with a cash ad- 
justment) to holders of the presently out- 
standing preferred stock who do not elect 
to take cash for their stock. Name of 
underwriters, and public offering prices 
for the securities, will be supplied by post- 
effective amendment to registration state- 
ment 

Preceeds will be used as follows: The 
328,333 shares of new no par common 
steck will first be issued to General Gas 
& Electric Corp. in exchange for the old 
common stock now held by General Gas 
& Electric Corp., and will be offered for 
sale _through competitive bidding. The 
proceeds from the sale of the securities 
cegistered will be used to retire all of the 
sutstanding long-term indebtedness of the 
company, its predecessor and constituent 
compan and that of Virginia Public 
Service Generating Co. (a subsidiary), to 
make cash payments to its present pre- 
ferred stockholders, and to provide com- 
peny with funds for new construction 

Registration Statement No. 2-4913. Form 
42. (12-12-41) 

Amendment to defer effective date filed 
April 23, 1942 


WEST INDIES SUGAR CORP. 

West Indies Sugar Corp. filed a regis- 
‘ration statement with the SEC for 453,691 
shares of common stock, $1 par 

Address—60 E. 42nd St., New York City 

Business-—Company, organized in 1932 
pursuant to the plan of reorganization of 
Cuban Dominican Sugar Corp. and cer- 
tain of its subsidiaries, is solely a hold- 
ing company owning the securities of 
everal operating subsidiaries engaged prin- 
cipally in the production of raw cane 
sugar and invert and blackstrap molasses 
in the Dominican Republic and Cuba 

aaeee writers will be named by amend- 
men 

Offering—The shares registered are 
already outstanding, and are owned by 
City Company of New York, Inc., In Dis- 
solution, to the extent of 436,691 shares; 
National City Bank of New York, parent 
of the former company, is the holder of 
the remaining 17,000 shares registered. 
The aggregate of the shares registered 
represents 47.7% of the outstanding com- 
mon stock of the company, and will be 
offered to the public, at a price to be 
supplied by amendment 

Proceeds will be received by the selling 
stockholders 

Statement No. 2-4923 
(12-29-41) 





for each 5/94ths of a share held at $5.3: 
for each unit. On a share basis, stock 
holders may subscribe to 5 new share 
for each share held at $100.016 per share 
Substantially all outstanding stock is hek 
by Columbia Gas & Electric Corp. 

Proceeds—To repay current debt anc 
$2,835,000 first mortgage bonds held b; 
parent and associated companies, nuu fo. 
construction costs 

Registration Statement No. 32-4379. Forr 
A-2. (3-30-40) 

Amendment filed April 23, 1942, to defer 
effective date 


UNITED GAS CORPORATION 

United Gas Corp. registered $75,000,000 
first mortgage and collateral trust 34% 
bonds due 1958 

Address—2 Rector Street, New York Cit) 

Business—Production and sale of natura) 
gas; part of Electric Bond and Share Sys- 
tem 

Underwriters—None 

Offering Terms—-Bonds will be sold to 
institutional investors, whose names wil] 
be supplied by amendment, at 99.34% 
Proceeds—-To redeem $28,850,000 United 
Gas Publie Service 6% Debentures due 
1953; to pay 6% demand note of $25,925,- 
000 to Electric Bond and Share; to repay 
$2,000,000 open account debt to E. B. & S.; 
and-to purchase from United Gas Pipe Line 
Co., $6,000,000 of its Ist & Coll. 4% 
bonds due 1961. Balance will be used in 
part to reimburse treasury for capital ex- 
penditures and possibly to pay accumulated 
dividends of $9,502,490 on companys $7 
preferred stock 
Registration Statement No. 2-4760, Form 
A-2 (5-15-41) 
United Gas Corp. filed amendment with 
SEC on Feb, 21, 1942, stating that it had 
been unable to further extend the pur- 
chase agreements with 14 insurance com- 
Panies covering the proposed private sale 
to such insurance companies of $75,000,000 
of the company’s first mortgage and col- 
lateral trust 344% bonds, due 1959. This 
amendment states: ‘“These purchase agree- 
ments expired on Feb. 16, 1942. The cor- 
poration intends to continue negotiations 
to.the end that its bonds shall be either 
Sold privately, by renewal of the afore- 
Said agreements or otherwise, or offered 
to the public as circumstances shall dictate 
in order to obtain the pest possible price.” 
Amendment filed April 16, 1942, to defer 
effective date 


VIRGINIA PUBLIC SERVICE CO. 

Virginia Public Service Co. filed a reg- 
istration statement with the SEC for: 
$22.800.000 first mortgage 3%% bonds, 
due Dec. 1, 1971; $5,700,000 of 2% -3%4% 
serial notes, due semi-annually June 1, 
1944-Dec. 1, 1951, in varying amounts 
(from $320,000 to $390,000); 70,000 shares 
54% cumulative preferred stock, $100 pr: 
page and 628,333 shares common stock, 

par 


Address—117 S. Washington St., Alex- 





andria, Va. 


Registration 
Form A2. 

Amendment filed April 21, 1942, to defer 
effective date 


New Mtg. Funds Voted 


The House on April 22 voted to 
increase by $500,000,000 the pres- 
ent $300,000,000 authority of the 
Federal Housing Administration 
to insure mortgages for housing of 
war workers. 

John Blandford, Jr., head of the 
National Housing Agency, told the 
House Banking Committee on 
April 20 that the FHA’s available 
insurance fund is exhausted and 
that the increase was necessary to 
conduct a program covering about 
285,000 dwelling units in defense 
production areas. 

In addition to raising the in- 
surance authorization to $800,000,- 
000, the measure increases from 
$4,000 to $5,400 the principal ob- 
ligation of any mortgage which 
may be insured covering a single | 
family residence, from $6,000 to 
$7,500 on a two-family residence, 
from $8,000 to $9,500 on a three--: 
family home, and from $10,500 to} 
$12,000 on a four-family home. 

The bill also extends the per- 
missible maturity of any insured 
mortgage from 20 to 25 years. 

A bill authorizing expenditure 
of $50,000,000 for additional hous- 
ing and public works for Wash- 
ington war workers was signed 
by President Roosevelt on April 
10. Final Congressional action 
came on April 6 when the House 
adopted the conference report, 
which the Senate had approved 
on April 3. 





Balt. S. E. Ups Rates 


The Baltimore Stock Exchange 
announced on April 22 increases 
in commission rates to bring them 
more nearly in line with those 
charged on the New York Stock 
Exchange and to make them more 
nearly uniform with a number of 








Business—Company ts principally an 











other exchanges. In announcing 


Calendar of New Security Flotations 


| Theodore Gould, President of the 
‘Baltimore Exchange, pointed out 


retail and wholesale in Virginia, West Vir-| that expenses of doing business 
| had increased to a considerable 


extent. 

The Baltimore “Sun” of April 
23 reported the increases as fol- 
lows: 

Rates on stocks selling at $10 
a share are now 15 cents 
a share, the rate ascending 
gradually with the price of the 
stock, % of 1%, being added to 
the commission for each $1 
above $10 at which the stock is 
selling. 

Below $1 a share the rates 
are as follows: 

On stocks selling from 1 
through 6 cents a share, % cent 
each. 

From 7 through 24 cents a 
share, at 1 cent a share. 

From 25 cents through 49 
cents a share, at 2 cents a share. 

From 50 through 99 cents, at 
4 cents a share. 

From $1 to $1.99, at 6 cents. 

For each dollar added above 
$1.99, 1 cent additional is in- 
cluded until at $10 the rate be- 
comes 15 cents a share. 


Cost Of Living Is Up 


The cost of living of wage earn- 
ers and lower-salaried clerical 
workers in the United States rose 
1.1% from February to March ac- 
cording to the Division of Indus- 
trial Eeonomics of The Confer- 
ence Board, which under date of 
April 23 said: 

Food prices showed the 
largest increase for the month, 
1.9%, followed by clothing with 
a gain of 1.5%. The cost of fuel 
and light remained unchanged. 
The other items of the budget 





recorded advances of less than 
1%: sundries 0.6% and housing 
0.3%. 

The Board’s index of the cost 
of living (1923—100) was 96.1 
in March, as compared with 95.1 
in February, 94.5 in January, 
93.2 in December, 92.9 in No- 
vember, 92.0 in October and 86.3 
in March, 1941. 

Living costs were 11.4% higher 
than in March, 1941. Food prices 
led the advance over the year 
period with a rise of 23.1%. 
Clothing prices were second 
with a 17.2% rise. Other rises 
during the 12 months were: 
sundries, 5.3%; fuel and light, 
46%; and housing, 3.4%. 

The purchasing value of the 
1923 dollar declined to 104.1 in 
March. In February it 
105.2, in January 105.8, and a 
year ago it was 115.9. 


Mtg. Bankers To Aid OPA 


The Mortgage Bankers Associa- 
tion of America will assist the 











the decision to increase the rates, 





Rent Division of the Office of 
Price Administration in assembl- 
ing data necessary for determin- 


|ing rent trends in defense and 


potential defense areas, Frederick 
P. Champ, President, announced 
on April 12. A special commit- 
tee, headed by Guy T. O. Holly- 
day of Baltimore and a Governor 
of the Association, has been ap- 
pointed to collect the informa- 
tion. The Association states: 

The government agency will 
designate the areas for which 
data on rental housing is de- 
sired and the _ Association’s 
members in that city will assist 
in supplying it through ques- 
tionnaires prepared by the 
OPA. According to Mr. Holly- 
day, collecting this data in any 
particular city does not neces- 
sarily mean Federal rent con- 
trol, under the Emergency Price 
Control Act of 1942, will be ap- 
plied to that community. 

The questionnaire seeks in- 
formation as to the number and 
size and rental units by rental 
groups, rental income, operating 
ing and administrative ex- 
penses, and taxes. 





a 
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_ Marine Ins. Has Prospects 


A detailed discussion of the 
current situation in the marine 
insurance field, taking into con- 
sideration present ocean marine 
experience, has been prepared by 
Butler-Huff & Co. of California, 
210 West Seventh Street, Los An- 
geles, Calif. Although the ocean 
marine experience has been ad- 
mittedly bad, Butler-Huff & Co. 
states, the figures given in the 
newspapers, are, in their opinion, 
inaccurate and misleading, since 
the underwriters themselves lack 
complete reports on premiums 
and losses. Despite government 
competition in the marine insur- 
ance field, the companies will 
still retain a large portion of the 
Ocean Marine business repre- 
sented by Marine Peril covers on 
hull and cargo, and by Cargo War 
Risk cover, the study declares, 
adding that a modest amount of 
Hull War Risk business may come 
from shippers who prefer com- 
pany coverage, even at higher 
rates, as well as from coverage 
of ships of other nations; the vol- 
ume of such business should, in- 
crease, Butler-Huff & Co. feels, in 
proportion to the number of ships 
constructed, and the rate struc- 
tures have been revised to con- 
form to recent losses while the 

_loss outlook is becoming much 
brighter; the recent ocean marine 
experience and the adverse pub- 
licity given it have helped to pro- 
vide one of the greatest invest- 
ment opportunities in years. 

Copies of the Marine Insurance 
memorandum and a detailed sum- 
mary of the Baltimore American 
Insurance Company of New York 
may be had from Butler-Huff & 
Co. upon request. 


Withdraws Action 


The Securities and Exchange 
Commission has dismissed pro- 
ceedings against Ver Hulst & Co., 
investment firm of Denver, Colo., 
and has permitted the firm to 
withdraw its registration as an 
over-the-counter broker-dealer. 
Action against Ver Hulst & Co. 
has been instituted by the Com- 
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N. Y. Legislature Passes Stock Transfer Bills; 
Relief Now Up To Gov. Herbert H. Lehman 


The Legislature of the State of 
New York, has for the third suc- 
cessive year voted to eliminate the 
double taxation on odd lot stock 
transfers. The measure, as passed, 
would also repeal the stock trans- 
fer emergency tax and rearrange 
the rates from three cents for 
shares selling under twenty dol- 
lars and four cents for those above 
to a graduated scale, which would 
vary from one-tenth of a cent on 
shares selling for less than one 





San Francisco S. E. To 
Try Offering System 


The Securities and Exchange 
Commission announced on April 


-17 that it had declared effective 


for an experimental period a plan 
of the San Francisco Stock Ex- 
change for “sepcial offerings.” 
The SEC states that: 

The effect of the action tak- 
en by the Commission will be to 
exempt distributions carried out 
in accordance with the plan 





mission on the grounds that the, 
company had violated the Secur- 
ities Exchange Act, operated its, 
business without net assets, owed 
Substantial sums to customers, 
commingled securities of various 
customers, and had sold securities 
without the knowledge or consent 
of the owners converting the pro- 
ceeds to its own use. 
The Commission took official 
recognition of the fact that the 
company has discontinued busi- 
mess and arranged for payment of 
- $55,000 in outstanding claims, re- 
signed from the National Associa- 
tion of Securities Dealers, Inc., 
and George M. Ver Hulst, Presi- 
dent of the firm, agreed not to re- 
enter the securities business. 


—____ 


License Revoked 


The Securities and Exchange 
Commission has revoked the 
broker-dealer registration of A. K. 
Ettlinger Co., 39 Broadway, New 
York City, on the charge that the 
firm purchased securities and re- 
sold them at excessive markups. 
The defendant agreed to the revo- 
cation of its registration on the 
basis of a stipulation of facts 
presented at the hearing by the 
attorney for the Securities and 
Exchange Commission. 


Eagle Lock Co. 
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from rules of the Commission 
prohibiting the payment of com- 
pensation for inducing pur- 
chases on the Exchange under 
certain conditions. 

This is the second instance in 
which a plan for special offer- 
ings submitted by a national 
securities exchange has been 
declared effective by the Com- 
mission. 


It is also announced that the 
plan of the San Francisco Stock 
Exchange is similar to that de- 
clared effective in the case of the 
New York Stock Exchange, a 
summary of the more important 
features of which appeared in 
these columns Feb. 12, page 658. 





Correction 


In the ‘Financial Chronicle” of 
April 23, in reporting the forma- 
tion of Wesley Hall & Co., First 
National Bank Building, San 
Diego, Calif., it was stated that 
the predecessor firm Miller, Hall 
& Co. was being dissolved be- 
cause of the death of Mr. Merrill 
T. Miller. Mr. Hall informs us 
that Mr. Miller, although in poor 
health, is very much alive. Our 
correspondent in reporting the 
formation of Wesley Hall & Co. 
evidently confused Mr. Merrill T. 
Miller with Mr. Johnston O. Mil- 
ler, his brother, formerly Vice- 
President of the First National 
Trust & Savings Bank of San 
Diego, who died on Feb. 11th. 


Switch Recommendation 


Erie Incomes offer an interest- 
ing “switch,” according to Pflug- 
felder, Bampton & Rust, 61 
Broadway, New York City, mem- 
bers of the New York Stock Ex- 
change. Copies of a special cir- 
cular they have prepared on the 
Erie Incomes may be had from 
Pflugfelder, Bampton & Rust 





upon request. 








dollar to five cents on shares sell- 
ing at one hundred dollars or 
more. 

The bill, which was vetoed by 
Governor Herbert H. Lehman in 
1940 and 1941, was sponsored by 
Senator Frederic Coudert, Jr. and 
Assemblyman MacNeil Mitchell, 
Republicans of New York City, 
who contended the levy had 
caused a diversion of stock trans- 
fer business to other states. 





Get Sentences 


Sentences were pronounced in 
the Federal Court in New York 
by Judge Rifkind in connection 
with conspiracy or mail fraud in- 
volving stock in the National 
Printing Appliance Corporation. 


Fred Blaser, Earnest Ingalls, 
Saul L. Rubin, George A. Lieb- 
man, Benjamin Rabinowitz, 
George T. Friedland, Ira R. Newell 
and Harry V. Blum, President of 
H. V. Blum & Co., Inc., now out 
of business, pleaded guilty and, 
on the recommendation of U. S. 
Attorney Eugene J. Finnegan, 
were given suspended sentences 
by the Court, with a “certain 
amount of distaste.” 


James D. Kennedy of New Ro- 
chelle, was sentenced to six 
months; Don F. Whittaker re- 
ceived a sentence of one year and 
one day; and William J. Hall re- 
ceived a suspended sentence and 
probation for one year. All had 
been convicted after trial. 


Allen Bindler, President of 
Allen Bindler & Co., received an 
18 months’ sentence. 


Allen Bindler & Co., H. V. 
Blum & Co., Inc., and Whittaker 
Bros. were each fined $1,000 but 
the fines were remitted, in the 
case of H. V. Blum & Co., because 
the company has gone out of 
business. 





M. Sestric To Manage 
I. M. Simon Trading 


ST. LOUIS, MO.—I. M. Simon 
& Co., 315 North Fourth Street, 
members of the New York Stock 
Exchange, announce that Michael 
J. Sestric is now manager of their 
trading department. Mr. Sestric 
who has been with the firm for 
some time will replace William H. 
Taussig who is entering the armed 
forces. 


In The Armed Forces 


James R. Runner of the staff 
of Chas. W. Scranton & Co., 209 
Church Street, New Haven, Conn., 
members of the New York Stock 
Exchange, is on leave of absence 
and is now serving with the armed 
forces of the United States Army. 


Mr. Runner was formerly with 
Kean Taylor & Co., and prior to 
that was with Chase, Harris, 








Forbes Corp. 


Promise Battle Royal 


The bowling team of the Secur- 
ity Traders Association of New 


of the Investment Traders Asso- 
ciation of Philadelphia on Friday 
night, May 1, in Philadelphia, at 
the Hudson Bowling Alleys, at 


will compete for each city, with 
the scoring on the total pin fall 
for three strings. 

The match is expected to draw 
a large number of spectators from 
the New York Association—with 
Philadelphia eager to avenge the 
defeat they received earlier in the 
season in New York and to keep 
the inter-city championship, 
based on the total number of pins, 
which they won last year. 

Representing STANY on the 
field will be: Arthur Burian, 
Bonner & Gregory; James Cle- 
land, James D. Cleland & Co.; 
William Kumm, Dunne & Co.; 
Wellington Hunter, Hunter & Co.; 
John Ohlandt, J. Arthur Warner 
& Co.; Edgar Sheppard, Robinson, 
Miller & Co.; Joe Colandro, 
White, Weld & Co.; Robert 
Strauss, Strauss Bros.; Joe Sim- 
mons, Hart Smith & Co.; Thomas 
Gleason, Kirchofer & Arnold; 
John J. O’Kane, John J. O’Kane, 
Jr., & Co.; Wilfred G. Conary, B. 
W. Pizzini & Co., Chairman of the 
New York bowlers; George Leone, 
Frank Masterson & Co.; Cyril 
Murphy, Mackubin, Legg & Co., 
and Everett Van Tuyl, Van Tuyl 
& Abbe. 

The Philadelphia team is at 
present composed of: Joe Straub- 
miller, Investment Registry; Sam 
and Ed Phillips, S. K. Phillips & 
Co.; Newt Parkes and Charley 
Wallingford, E. H. Rollins & Sons, 
Inc.; Jim McFarland, First Boston 
Corp.; Ethan Zuber, Suplee, Yeat- 
man & Co.; Alex Bryson, Wright, 
Wood & Co.; Vic Mosely, Stroud 
& Co., Inc.; Tom Bowers, Elkins, 
Morris & Co.; Coyt Williamson, 
Schmidt, Poole & Co.; Rus Dotts, 
Bioren & Co.; Elwood Dougherty, 
A. Webster Dougherty & Co., 
and Bill McCullough of Frank 
Morrissey & Co. 

Alfred W. Tryder, H. T. Green- 
wood & Co., is Chairman of the 
Philadelphia bowlers, with Frank 
Hass, Rufus Waples & Co., and Ed. 
Coughlin, W. H. Bell & Co., 
Assistant Chairmen. 

Defense bonds will be awarded 
for high-3 and for high-singles. 

For details as to train, etc., New 
Yorkers should call Bill Conary 
of B. W. Pizzini & Co., New York 
City (Bowling Green 9-6400). 


Rogers With Scranton Co. 


(Special to The Financial Chronicle) 


NEW HAVEN, CONN.—Burton 
C. Rogers has become associated 
with Chas. W. Scranton & Co., 209 
Church Street, members of the 
New York Stock Exchange. Mr. 
Rogers will represent the firm in 
Meriden and vicinity where he has 
represented the R. L. Griggs Com- 
pany of Waterbury for fifteen 
years. 


$800 Million Approved For 
Naval Shore Facilities 


Legislation authorizing an $800,- 
000,000 expansion in the Navy’s 
shore facilities was voted by the 
House on April 20 and concurred 
in by the Senate on April 23. 
The Senate had authorized cx- 
penditure of $1,000,000,000 on 
April 1 but agreed to the House 
figure on April 23, thus comple- 
ting Congressional action. 

Of the total amount, $392,000,- 
000 would go for new establish- 








ments, as follows: Liquid fuel 
storage facilities, $22,043,250; 
aviation facilities, $130,300,000; 


storage facilities, $85,000,000; per- 
sonnel training and housing, $60,- 
000,000; ordnance facilities, $84,- 
468,000; hospital facilities, $3,710,- 
000; shore radio facilities $7,381,- 
000. The remaining money is for 
extension, of existing facilities. 





Phila., STANY Bowlers 


York will play the bowling team | 


8 p. m. Three five-man teams; 
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New York Stock Exchange 
Weekly Firm Changes 


The New York Stock Exchange 
has announced the _ following 
weekly firm changes: 

It is proposed that Lawrence 
Craufurd act as alternate on the 
floor of the Exchange for Robert 
A. Drysdale, Jr., which will be 
considered by the Exchange to- 
day. Both are partners in Drys- 
dale & Co., New York City. 

Transfer of the Exchange mem- 
bership of Archie B. Gwathmey, 
2nd to Alan H. Rosenthal, partner 
in D. H. Silberberg & Co., New 
York City, will be considered on 
May 7. 

Henry W. Sage, Jr., partner in 
Sage & Co., New York City, now 
signs Henry W. Sage. 

H. Robert Samstag, partner in 
Hamershlag, Borg & Co., New 
York City, will retire from the 
firm effective today. 

Samuel Y. Gibbon will retire 
from partnership in W. H. New- 
bold’s Son & Co., Philadelphia, 
Pa., effective today. 

Steven M. Siesel withdraws 
from partnership in Wm. M. Ros- 
rr plo & Co., New York City to- 

ay. 

Interest of the late Aymar 
Johnson in Johnson & Wood, New 
York City, terminates as of today. 

Hughes & Bull, New York City, 
will dissolve effective today. 

O. A. McFall & Co., Memphis, 
Tenn., has been dissolved as of 
today. 

C. E. Welles & Co., New York 
pang has been dissolved as of to- 

ay. 


SE 
“Petroleum On Parade’’ 
An attractive booklet entitled 

“Petroleum on Parade” — “The 
March of Civilization” has been 
compiled by Tellier & Company, 
42 Broadway, New York City, 
members of the Eastern Oil 
Royalty Dealers Association. The 
booklet, attractively illustrated, 
discusses the place of oil in the 
world of today, shows interesting 
diagrams of oil wells, gives tables 
of crude oil production and de- 
scribes what oil royalties are. 
Copies may be obtained from 
Tellier & Company on request. 


Pe aE ETS EE eens iS 
O’Neil Joins Fairman 
(Svecial to The Financia] Chronic: 
LOS ANGELES, CALIF.—Rich- 
ard R. O’Neil has become asso- 
ciated with Fairman & Co., 650 
South Spring Street, members of 
the Los Angeles Stock Exchange. 
Mr. O’Neil was formerly with M. 
H. Lewis & Co. and prior thereto 
was manager of the trading de- 
partment of Sinclair, Dunlap & 
Co. and Lord, Abbett & Nicol, Inc. 





Budget Estimates Up 


Revised budget estimates of ihe 
Government were revealed on 
April 24 by Budget Director 
Harold D. Smith. The Adminis- 
tration increased its estimates of 
war expenditures for the ’43 fiscal 
year from $56,000,000,000 to $70,- 
000,000,000 and estimates of iotal 
Government expenditures during 
the 1943 fiscal year, beginning 
July 1, are reported as having 
been increased from $63,300,000,- 
000 to $77,500,000,000. It is also 
stated that for the current “iscal 
year, which ends June 30, ex- 
penditures are expected to total 
$28,000,000,000 instead of the pre- 
viously estimated $26,000,000,000. 
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OPA Establishes Price Ceilings Extending 
To Virtually All Commodities And Rents 


A sweeping general price regulation was issued on April 28 by 
Price Administrator Leon Henderson, who, in a statement explana- 
tory of the action, said “this regulation places an absolute ceiling 
over substantially all of the commodities and services sold at retail. 


The ceiling also extends over the prices charged by wholesalers, | 


manufacturers and producers. Maximum prices prescribed by the 
regulation are the highest prices® 
charged by each individual seller 
for each commodity or service 
during the month of March, 1942.” 
Mr. Henderson observed that 
“the inflationary rise in the cost 
of living has been gathering mo- 
mentum,” and he added: 

Left to themselves, rising 
prices, wages and costs would 
chase each other upward in an 
endless spiral. The inevitable 
result would be inflation—a de- 
feat on the home front that 
could not fail to be reflected on 
the battlefields abroad. 


“To achieve over-all price con- 
trol and prevent further increases 
in the cost of living,’ said Mr. 
Henderson, “the general maxi- 
mum-price regulation was issued 





limited number of exempted 
commodities and services. 


2. Announcing 14 new, sep- 
arate price ceilings on other 
articles. 

3. Designating 302 localities 
as defense rental areas, threat- 
ened Federal rent control if 
local authorities do not do the 
job quickly. 

From an outline of the provi- 
sions of the voluminous order, as 
presented in the “Wall Street 
Journal” we take the following: 


The General Price Order 


Maximum Prices: No seller 
may charge a higher price for 
any article or service than the 
highest price at which he furn- 


by the OPA.” In its move to! jshed that article or service in 
bring prices under strict control, March, 1942. To care for spe- 
the “Wall Street Journal” of cial cases in which no sales 
April 29 in advices from its Wash- were made during March the 
ington bureau, noted that the} OPA provided alternative pric- 


OPA did this by: 
1. Issuing a sweeping, blanket 
price order, covering all but a 


FROM WASHINGTON 
AHEAD OF THE NEWS 


ing methods in Sections 2(B) 
and 3 of its order. 
(Continued on page 1709) 














By CARLISLE BARGERON 


If there could be anything to more emphasize the phantas- 
magoria that is America today than the build up and subsequent reac- 
tion to Mr. Roosevelt’s message on Monday I'll eat my hat. I have 
spent considerable time going around among my colleagues in the 
Washington newspaper scene, perhaps the greatest crew of agitators 
in the whole world, asking them just what was their reaction. With 
one accord it was a let-down. For #———— 
a period of several days there had| will be done in Congress about 
been a tremendous build up in the | the $25,000 salary limitation (how 
American press about how drastic | could it be worked out) and that 
the message was to be. When it/certainly no action will be taken 
finally came out it meant essen-|to bring farm prices down to 
tially nothing. 100% of parity. Leon Henderson 

ees) will continue to fix prices 

There were two definite recom- | wherever he thinks it is necessary 

mendations, both requiring actiOn|/snqg he will extend rationing 
by that conglomerate known as 


C a 2 hat “©! whenever and wherever, in his 
ongress. One was that no one 1M | opinion, that becomes necessary. 
this country should receive a net 


t He has widely extended price 
income of more than $25,000 a) ceilings which he already had au- 
year; the other that farm prices 


thority to do. Aside from this, 
should be reduced from 110% of|then ‘where are we now that 
parity to 100%. After this, there | we were not at before? What dif- 
was sort of a veiled promise that ference in our lives has the Presi- 
wages would be kept in hand by 


‘ dent’s message made except for 
the War Labor Board, that prices|the comparative blanket price 
would be fixed wherever neces- 


whe ceiling which Henderson already 

sary and that rationing would be! had authority to impose and 

resorted to if necessary. which required no Presidential 
The 


message. 
correspondents 








concensus of Washington 
is that nothing 


(Continued on page 1720) 








One Reader Says... 


“The Financial Chronicle has been so useful that we have 
had the copies bound and kept for reference.” 


Running through our correspondence, we find a subscriber 
whose file of bound copies dates back to 1887—another to 
1906—and still another to 1880. Can there be any doubt in 
your mind about the value of binding your copies of the 
Financial Chronicle, of having at your finger tips a complete 
record of all important financial developments? The new 
Financial Chronicle was designed for binding. With the larger 
page size, bound volumes will be thinner, will open flat and 
will be easier to handle. 


This is merely a suggestion—passed along to you because 
we want you to get full value from your subscription to the 
Financial Chronicle. 
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| THE FINANCIAL SITUATION 


There are a great many who now see, or think (hope?) 
they see clear indications of “jitters” in Berlin. Time prob- 
ably will tell fairly soon whether this “state of nerves” is 
imagined, feigned, or real. There can be no question as to 
what the hopes of the American people are. It would, how- 
ever, probably be much more profitable for us to devote 
our attention to the well-confirmed case of ‘jitters’ now 
afflicting the political leaders in our own national capital. 
Here the causative agent is clearly politics. That the seat 
of the trouble does not lie in the far more serious field of 
armament production is proven by American industry, 
which, despite all the handicaps imposed by the professional 
“social workers” and other reformers, is now producing the 
instruments of war on a scale until a few months ago be- 
lieved by most to be utterly impossible in so short a period 
of time, and equally as effectively preparing greatly to 
enlarge that volume of output in the months to come. The 
real heroes of this war are to be found not only on the field 
of battle but among those business men who, despite all the 
unfairness and abuse to which they have been constantly 
subjected, have journeyed to Washington at great personal 
sacrifice, and remained there to get the things done which 
their critics were obviously utterly helpless to do. They are 
also to be found among those other production managers 
who have amidst many difficulties, often quite needless, 
remained at their desks to apply typical American methods 
of mass production to the task of bringing the needed in- 
struments of war into being. 

But the political “jitters” making themselves daily 
more evident among the politicians as the campaigns of 
the summer and autumn approach are not to be ignored. 
They can greatly add to the difficulties by which our war 
production program is already surrounded. If not held in 
check they can very substantially reduce the volume of out- 
put below that which would otherwise be within the reach 
of American industry. That such a state of nerves exists is 
plain. It is clear even if we exclude the work of the gallant 
| Mr. Arnold who, so far as known, has no political ambitions, 
but appears, rather, to be one of those academicians with a 
well developed anti-business spleen and a flair for rocking 
the boat. His recent activities can not, however, be regarded 

(Continued on page 1707) 














Past Finding Out 


The issues in this case are quite clear. This is not an or- 
dinary case. In July, 1941, the same issues were presented to | 
the National Defense Mediation Board; a decision was ren- 
dered; the company refused to accept the recommendation 
of the Board and offered to turn the yards over to the Gov- 
ernment for operation rather than agree to the contract pro- 
posed by the National Defense Mediation Board. The ship- 
yard was taken over and operated by the Government until 
early 1942. At that time the shipyard was turned back to the 
company unconditionally. During the period that the shipyard | 
was operated by the Government, the recommendation of the 
National Defense Mediation Board was not enforced. 


The identical issue is now brought before the National War 
Labor Board. The union has demanded that the employer be 
compelled to discharge any employe who fails to keep his 
membership in the union in good standing. This is the same 
issue that was presented to the Mediation Board, to this com- 
| pany, and to our Government in 1941. The only change in 
| the present directive order is to provide as an alternative that 
the employer be requested by the employe, under penalty of | 
discharge, to deduct from his pay his financial obligation to 
the union.—Dissenting opinion, National War Labor Board, in 
the Federal Shipbuilding and Dry Dock Company case. 


Apparently, the ways not only of God but of Government 
also are past finding out. 





Money Gift to Britain 
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Says War Exigencies my oe te 
Modify Credit Ratios An “Indispensable Asset? ~ 


t dify former) . : 
age roles. and “other lending | Since the fall of Manila, and then Bataan, not so much 


tests if they are to make loans| has been heard of the slogan “We must preserve labor’s 
successfully for prosecution of the| social gains.” Yet that slogan still motivates far too many 
war, said Chris M. Smits, Vice-| of the Administration’s policies. And one key war agency 


ident of the Continental Illi- ; : : 
te + sary a Bank aad Trust Co. | —The National War Labor Board—is still frankly, boldly, 


of Chicago, in addressing the| and illegally preserving the social gains not of labor as a 
“Credit Clinic of the American} class, but of that one minute section of labor aristocracy, 
Bankers Association at Chicago) :n. Jeaders of organized labor. It is carrying out its ¢am- 


on April 17. According to Mr. | : - ‘ re gies :3 hes 
Smits. halite after case te - be| paign in the series of startling “union security” decisions 


cited of situations where the fi-; that it has just handed down. 
nancial statements of companies | 


have been widely distorted by 


unprecedented business volume, 


with the result that banks have 


had to develop new standards of| vlause with the CIO Electrical Workers’ Union. 


lending. 

Other problems for banks, Mr. 
Smits pointed out, are presented 
by the companies that must com- 
pletely switch over to another 
line of business and readjust their 
operations to the new tasks. This, 
he said, may create one set of 
' problems for the big automobile 


companies, which are highly or- |. 


ganized, amply capitalized, and 
have able engineering staffs and 
management that has long been 
accustomed~to a variety of prob- 
lems. However, he went on to 
say, it is an entirely different 
and more difficult situation for 
small enterprises which are mod- 
erately capitalized and are under 
managements which are hard 
. pressed to readjust themselves to 
sudden and violent changes. In 
part, Mr. Smits also said: 


It should, of course, be axio- 
matic that the tremendous dol- 
lar volume of production in in- 
dustry in the United States 
should create loans, and should 
give the alert banker the op- 
portunity to employ funds ad- 
vantageously. There is, how- 
ever, another side to the pic- 
ture. Any diversion to a war 
economy means that some busi- 
nesses must. close their doors 
unless they can fit themselves 
into that economy. All busi- 
nesses cannot shift easily, and 
some managements are more 
lethargic than others. Each loan 
on the books of a bank or in 
contemplation needs constant 
and careful scrutiny, so that we 
may be conscious of its relation 
to the daily changes brought 
about by rationing. 


We, as bankers, may as well 
face the fact that we are going 
to have to think as we never 
did before. Every loan, every 
application, discloses new prob- 
lems or the possibilities of them. 
Every one must be considered 
separately, independently, in 
the light of what we now know 
or can expect. As never before, 
we must be alert, thinking, 
planning, probing, advising with 
customers and with one another 
to the end that when this 
whole affair is over we still 
may be useful bankers and citi- 
zens. Ours are the problems of 
today. 


$344 Million For Civil 
Functions Of War Dept. 


The War Department Civil 
Functions Bill providing $343,- 
938,826 for flood-control projects 
and the Panama Canal received 
final Congressional approval on 
April 23. This followed Senate 
approval of a conference report 
which the House had adopted on 
April 22. 

When the House passed this bill 
on March 11 it called for funds 
aggregating $333,950,826 (as in- 
dicated in our issue of March 19, 
page 1160) but the Senate, in ap- 
proving it on March 25 increased 
the appropriation by $33,089,000. 
The compromise bill $343,938,826, 
included small sums for two con- 
troversial reservoir projects—Bull 
Shoals Reservoir, Ark., and Table 


Rock Reservoir, Mo. — for which 
the House had previously denied 
funds, 








-tract with the CIO Shipbuilders’ Union. 


tected absolutely against any contingency that would cause 


In its decision in a case involving the Walker-Turner 
|Co., of Plainfield, New Jersey, the War Labor Board rulec 
| that the company must sign a maintenance of membership 
This clause 
required all employes presently enrolled in the union te 
maintain. that membership—preserving the status quo for 
the union. leaders. Then the Board went further. It also 
ordered that all employes who had dropped out of the union 
for any reason whatsoever after Nov. 21,1941, the date the 
old contract expired, must rejoin and maintain their-mem- 
bership, or lose their jobs. pee 
. The Board followed this extreme verdict with .another 
“union security” decision involving employes in - eight 
plants of the International Harvester Co. And it has-just 
ordered the Federal Shipbuilding and Dry Dock-Corp. to! 
institute a maintenance of membership. clause in a_con- 
Thus, with the 
-three rulings the Board stands firmly committed. to the 
proposition. that the unions of this country must be pro- 


employes to stop paying dues. 

These rulings clearly defy Congress and the law ii 
creates, the President who created the. Board, and public 
opinion. It was only last Nov. 14 that President Roose- 
velt declared, “The Government of the United States. will 
not order, nor will Congress pass legislation ordering, a so- 
called closed shop.” -He also said at the same time that 
the Government would never force a man to join a union 
because that “would be too much like the Hitler methods 
towards labor.” 

Certainly the President ‘correctly gauged Congressional 
sentiment towards the closed shop and any imitations of 
it at that. time, and certainly the legislators’ opposition to- 
wards forcing workers to belong to unions is far greater 
now. Where the public stands is shown all too clearly by 
the recent Gallup Poll which found that 77‘: of the people 
opposed the closed shop. | 

Yet, despite the opinion against the closed shop or any 
variation thereof, the War Labor Board has not hesitated 
to hand down three rulings that deprive a man of the right 
to. drop out of a labor organization he has once joined! 
Moreover, the Board frankly justifies its actions with an 
amazing statement of fundamental policy, which may be 
found in the Walker-Turner decision. 

“We believe that strong, independent and self-dis- 
ciplined labor organization and the leadership of responsi- 
tle union officials constitute a great and indeed an indispen- 
sable asset available to us in this critical moment in our 
country’s history.” © : 

This statement requires a great deal of digestion. It 








of Commerce, or assert that the Chamber of Commerce 


represents a far-reaching change in policy, so drastic that 
'it virtually involves a change in the American way of. life. 
Yet that policy was framed by a mere Board set up by an 
Executive Order. The, President did not commit the na- 
tion or the Board to any such policy. The Congress cer- 
tainly has never declared that union organizations were 
indispensable—not even in that biased, one-sided law 
known as the Wagner Act. 

Indeed, the War Labor Board did not hesitate to amend 
the Wagner Act in formulating this new policy. Recalling 
that the Wagner Act was designed to “protect the instru- 
mentalities of collective bargaining,’ the Board then in- 
serted its own interpretation, “Responsible labor organiza- 
|tion has a primary place among those instrumentalities.”’ 


Acting on its own free will, therefore, without author- 
ity in law, or from Congress, the President, or the public, 
this Board has declared. that unions and union leaders must 
he protected and preserved. Consider what would hap- 
pen if a similar Federal agency should hold that all farm- 
ers must belong to one of the farm organizations or should 
declare that the Government must protect those organiza- 
tions. Or what would the outery be if the Government 





were to order alll businessmen to belong to the Chamber} 


; From a. legal basis, therefore, :the statement” of -policy 
seems indefensible and outrageous. And the policy is just 
as, subject..to attack when the principles it enunciates are 
applied to the specific labor organizations concerned. 

Consider the phrases “self-disciplined union organiza- 
tion” and “responsible union officials.” Do the unions and 
labor leaders to which the Walker-Turner and International 
Harvester employes were ordered to pay dues qualify under 
such terms? The leaders of the union involved in the 
Walker-Turner case were always classified as Communists 
before the Nazi invasion of Russia, and were bitter opponents 
of the American defense effort until that date. The union 
at International Harvester also had its Communist leaders 
and only last summer staged a strike that sorely delayed 
the production of defense equipment. 

' Aside from the personalities and records of the or- 
ganizations that benefited by these two decisions, one may 
well doubt that any American union can qualify as deserv- 
ing of protection. Assistant Attorney General Thurman 
Arnold recently told the House Judiciary Committee that 
“today. under Federal law there is no right of the farmer 
.. no right of the consumer .. . no right of the small busi- 
nessman which labor is bound to respect.” 
* He charged at the same time that unions were ex- 
ploiting the tarmers, that they were guilty of packing the 
membership rolls at union elections, that they had impeded 
transportation ' and made it “impossible” to’ get mass pro- 
duction of housing. Other unions, he contended, forced 
the employment of useless labor and restricted “efficient 
use of men and machines.”’ 

This is no labor-baiter speaking. It is the trust-bust- 
ing prosecutor of the most labor-minded Administration 
the nation has ever seen. If these are the charges he levels 
at the unions in this country, how can they possibly qual- 
tify as “responsible” organizations, entitled to be called 
“imdispensable’’? 

Actually, the War Labor Board itself recognized in its 
Walker-Turner decision that the particular union involved 
might: not quite qualify for the high-sounding designation 
of “responsible.” Just two paragraphs from its pious ex- 
pressions about the value of union officials it stipulates 
these conditions to the decision: (1) the dues and initiation 
fees of the union shall not be increased except by the inter- 
national organization and (2) the union shall not coerce 
any employe to join the union and any employe who claims 
he has been coerced shall have a right to impartial trial by 
an umpire. Thus, did the Board reveal its fear that the 
“self-disciplined”’ organization at Walker-Turner might hike 
dues and fees to rake in a “take’’ comparable to that grab- 
bed by the AFL building unions in the Army cantonments 
——or that the union leaders might go around the plant slug- 
ging. those who insisted on remaining outside the unicn’s 
folds. 

Thus, by its own action the Board shows that its policy, 
-which it had no legal right to enunciate, cannot appropri- 
ately be applied to American labor unions. Yet by these 
decisions, it has clearly set precedents that it will follow 
in pending cases involving almost the whole steel indus- 
try, and a large part of the auto and other industries. Un- 
less it is stopped, it will institute “union security” to pro- 
tect the union leaders in those trades. 

How can the Board be stopped? By a simple Act of 
Congress forbidding any Federal agency to suggest a clause 
requiring that a worker become a member or maintain his 
rnembership in-a union for inclusion in a proposed collec- 
tive bargaining agreement. Or if Congress is too craven 
to adopt so forthright a declaration, it could simply freeze 
the existing status with regard to closed or open: shop 
agreements in all war industry plants. The Board cannot 
be stopped except by such a Congressional -action. When 
its predecessor, the National Defense Mediation Board, re- 
fused a CIO union a closed shop, the union leaders promptly 
resigned and that agency collapsed. The WLB cannot es- 
cape a similar fate should it be inclined ever to refuse a 
union the “‘security” it demanded. 


- — —_ NS 
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penses as war risk insurance, con- 


Fix Export Price Ceiling 

The Office of Price Administra- 
tion fixed on April 25 a maximum 
price ceiling for all commodities 
and. preducts sold for export to 
all foreign countries and the terri- 
tories and possessions of the 
United States. The order, effec- 
tive’ April 30, provides that the 
export price of any commodity 
‘shall be the exporter’s cost of 
acquisition, plus the average pre- 
'mium charged in the export trade 
on similar transactions between 
July 1-Dec. 31, 1940, or March 1- 
‘April 15, 1942, whichever period 
yields the lower average pre- 
mium. In addition, the exporter 





must be protected. 


may add an amount sufficient to 
compensate him for such ex- 





sular fees, demurrage charges and 
shipping charges. 

The new order was formulated 
by the OPA in cooperation with 
the State Department and the 
Board of Economic Warfare. 

Price Administrator Leon Hen- 
derson said the ceiling would give 
a fair margin for services in line 
with existing trade practices, 
would protect foreign purchases 
against speculation and profiteer- 
ing, remove threats to domestic 
price ceilings resulting from ex- 
cessive export prices, prevent di- 
version of domestic supplies to 
more profitable foreign markets 
and eliminate the danger of loss 
,of foreign: markets as a result of 
insufficient export margins. 
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THE FINANGIAL SITUATION 


(Continued From First Page) 
as wholly untinged with current politics. The timing of 
some of his “disclosures,” which have rarely been able to 
withstand the light of dispassionate inquiry, strongly sug- 
gests, that, whether this gentleman is aware of the fact or 
not, his inclinations and his talents have been eagerly if 
somewhat hysterically exploited by others who have poli- 
tical interests aplenty. The hasty and often unfounded alle- 
gations recently made by him and the wholly unwarranted 
inferences quickly drawn by eager and frightened Congres- 
sional politicians to whom he has so obligingly presented his 
case or cases must be added to the sum total of the political 
fence-mending and fence-building that is so feverishly pro- 
ceeding in Washington preparatory to the election cam- 
paigns. 
A Sorry Contribution 

And what a sorry contribution it is! Whether Mr. 
Arnold himself is a party to the process or not—a matter 
of secondary importance in any event—his charges of anti- 
trust law violation against a large number of American cor- 
porations, charges, incidentally, which have as yet not been 
given a real hearing, have been slyly, and sometimes not 
so slyly, converted into allegations of incidental if not 
deliberate retardation of the war production effort from 
which the country has been saved only by “consent decrees’’. 
or more recently by peremptory Presidential action. And 
this type of political strategy continues, despite the cir- 
cumstance that in case after case full disclosure of the facts 
has quickly revealed the flimsy quality of both the allega- 
tions and the foul insinuations. It is a disgusting spectacle, 
to say the least. 

But evidence of something akin to political panic in Wash- 
ington abounds, even if. Mr. Arnold and his collaborators 
are ignored. Take, for example, the almost ineredible atti- 
tude of the War Labor Board, one of whose recent rulings 
either utterly belies the President’s earlier emphatic asser-. 
tion that the Government would never compel any man 
to join any union in order to have his part in war produc-: 
tion, or else substitutes for the policy thus rejected by the 
President one which requires a man to pay tribute to a 
union to which he does not belong in order to keep his job. 
One would have to be as naive to see no politics in such a 
ruling as he would have to be mentally afflicted to find 
either wisdom or justice in it. There are also the stuttering 
pronouncements concerning gasoline rationing in the 
Eastern States, which are wholly incomprehensible except 
on the assumption that the authorities are suffering from 
a serious functional disorder of their political nervous sys- 
‘tems. The strange proceedings against two large steel pro- 
ducers on charges of violation of priority orders is another 
case in point—or are we supposed to forget the whole 
matter now that these actions have presumably by the’ 
publicity attendant upon them served their purpose? 


Congressional Jitters 

If one turns to the halls of Congress, much the same 
picture is presented. There committees, particularly per- 
haps the so-called Truman committee, are almost continu- 
eusly at work upon tasks which can hardly by their very 
nature be regarded as other than preparation for the com- 
ing elections. Congressional participants—and there are 
many of them—in radio “forums” and the like are also 
clearly dominated by one idea, that of getting themselves: 
re-elected this autumn, and they often, not to say regularly, 
make clear enough to any discerning observer the uneasiness 
they feel as to the outcome of the voting in November. The 
unwillingness of Congress up to this minute at least to 
take a position of independence as regards the farmer, and 
its inability to act in matters that have to do with labor 
legislation, to say nothing of its apparent lack of interest 
in eliminating non-essential expenditures, speak volumes 
for the state of mind there existing. 


Cost of Living 

The latest and most dramatic evidence of the conviction, 
that the political situation in which the Administration finds 
itself needs bolstering is presented in the President’s message 
and subsequent radio address on the cost of living. The very. 
substitution of the term “cost of living” for the well-worn word: 
“inflation” was obviously born of political considerations. 
The precise practical significance of the President’s outgiv- 
ings on this subject are not easy to foresee. Time only will 
give practical meaning to many of his sentences—or reveal 
that they have but little. He reiterated his demand for 
somewhat less special consideration for the farmer, but it 
remains to be seen whether he is, as a result, in a better posi- 
tion to get what he wants of Congress. As had been more 
or less expected he adopted as his own the demands of 


or merely as a political gesture. It likewise, of course, re- 
miains to be seen whether he can in any event succeed in 
any such demand of Congress. As to those safeguards which 
‘he promises to place by executive action about the cost of 
living, the public, or the more thoughtful elements in it, 
will keep their fingers crossed—at least as long as he keeps 
in. office the existing personnel of the War Labor Board or 
if forthcoming tax measures do not offer an opportunity 
for individuals and corporations actually to repay their 
debts in substantial amounts as the President says he 
desires. But about one thing all will agree. That is that the 
message and the radio address are both essentially of a 
nature usually found in pre-campaign utterances. 


The Real Trouble 

Now the politicians in Washington who must face the 
electorate this autumn are probably well warranted in feel- 
ing uneasy, but the nature of their difficulty is not what 
they apparently think it is, and the means they are seeking 
out to strengthen themselves are not likely to prove par- 
ticularly. effective, or at least such is our considered judg- 
ment On the contrary, the type of stage management, the 
“smearing” tactics, and the tu quoque type of defense now 
being indulged in may be expected to increase the difficul- 
ties of those who engage in them. It is, we believe, precisely 
this type of political conduct which is primarily responsible 
for the disgust of so many Americans at present. It has long 
been—or at least for a long while was—the complaint of 


According to advices ‘rom 
| Washington a huge program of 
military and war-production proj- 
ects is now getting under way. 
According to the Department of 
Commerce, American  opbuiiders 
find themselves today in the midst 
of a $12,000,000,000 year—biggest 
in the history of the construction 
industry. A War Production 
Board order halting all unneces- 
jer construction still leaves the 
industry with its greatest pros- 
pects ahead of it. In this, con- 
struction is one of the more for- 
tunate industries, although indi- 
vidual f:rms are bound to suffer 
from the stoppage of building for 
ordinary civilian purposes. 

The pace of building is expected 
to quicken. The rate of construc- 
tion during the last half of the 
‘year will be greater than at 
'present. As a rough estimate, 
| most of the year’s $1,000,000,000 
of unessential building already 
j has been done. The rest of the 
'year will be devoted entirely to 
necessary work, of which roughly 
, $10,000,000,000 will be related to 
the war effort, advices state. This 
would cover, in addition to mili- 
tary installations and war-produc- 
tion plants, housing for defense 















those in Washington that the American public did not workers, highways and _ public 
understand that we were at war, or did not comprehend utilities to meet defense center 


what “total war” implies. The propaganda put in circula- 
tion by individuals heretofore considered masters in the 
field seemed, apparently, to those foregathered in Washing- 
ton to be strangely ineffective in the face of this situation. 
Parades and other “shows” staged to arouse enthusiasm 
have lacked the appeal and the response common in 1917 
and 1918. Political managers could not understand it, and 
their efforts to do something about it seemed to result 
chiefly in complaints. They apparently still do not under- 
stand the situation. 

The fact of the matter is that the American people did 
not want to enter this war. They have entered it without 
elation. For them there is little glamor in it. It is probably 
useless, or worse, to try to develop that type of enthusiasm 
for it. The people, however, fully understand that they are 
now in it, and that it is necessary to see it through to a fully 


business, and they want to get done with it at the earliest 
moment. Their complaint is, essentially, that many if not 
most of those in public office seem to be about as much 
interested in “playing politics” as they are in winning the 
war. The people are sick unto death with this endless back 
biting, this business. baiting, this pampering of “pressure 
groups,” this constant attention to stage management. What 
they want is an adjournment of politics and a complete con- 
centration of attention upon the task of fighting and win- 
ning the war. That is precisely what is now so woefully 
lacking—and the professional politician does not appear to 


people: are deeply dissatisfied because it is lacking. 


~ The State Of Trade 


Business activity cantinues to hold at high levels in most indus- 
trial quarters. Carloadings for the week mounted to 846,562 cars 
of revenue freight according to the Association of American Rail- 
roads. This was an increase of 32,329 cars compared with the pre- 
ceding week; an increase of 137,769 cars, or 19.4%, compared with 
a year ago, and an increase of 218,094 cars, or 34.7% compared 
with 1940. oo 

While electric output declined The weekly analysis of the steel 
slightly for the week ended April!industry by “Iron Age” noted 
18, the rate is well above 2 year|that a few plants already were 
ago. because of the volume of war | beginning to fear that they soon 
work. But at the same time a/ would receive stop-production or 
number of smaller plants which | slow-down orders on Government 











successful conclusion. To them it is a grim and unpleasant plan oi 


be able to understand either that it is lacking or that the | 


are not equipped to do war work 
have been forced to close. ‘The 
slight weekly setback may reflect 
an increase in the mortality of 
this type of company. Production 
of electricity declined 0.4% in ihe 
week ended Aovril 18 to 3,307,- 
700,000 kwh. from 3,320,858,000 ‘n 
the preceding week, the Edison 
Electric Institute reported. This 
was a rise of 14.2% over the 1941 
comparative of 2,897,307,000 kwh. 
Steel production for the current 
week is at 98.9% of capacity, 1.3 


‘points higher than last week and 


0.1% under the all-time high of 
99% in the week beginning March 
23, the American Iron and Steel 
Institute reported. 

At 98.9% production for the 


radical labor elements for a ‘‘ceiling” of $25,000 over individ-| week is estimated at 1,679,000 net 


ual net income, but it remains to be seen whether this/tons of 


demand is to be regarded as an announcement of serious 


ingots, against 1,657,900 
tons last week and 1,521,900 tons 





intentions to try to force such a measure through Congress, 





in the like 1941 week. The record 
this year, was 1,681,600 net tons. 








work because of the shortage of 
transportation facilities, both on 
sea and land. 


A marked let-down in advance. 


needs, and farm additions eces- 
sary to the drive for increased 
| food production, it is pointed out. 
Some $1,000,000,000 of essential 
civilian construction makes up the 
rest of the year’s expected 
, building. 
| The War Production Board re- 
ports that almost 600 plants have 
now set up management-labor 
committees to foster cooperation 
_ between employers and em- 
ployees for the purpose of speeding 
up war production. Some 2,500 
other concerns have been asked 
to report as soon as possible on the 
progress they are making in estab- 
lishing similar committees. While 
excellent reports come from many 
sections, it is realized the whole 
the management-labor 
committees is still highly experi- 
mental, and these committees are 
feeling their way carefully. 


| It is pointed out that the exer- 
cise of patience and forbearance 
on each side doubtless could make 
management-labor committees a 
helpful vehicle for improving in- 
dustrial relations in many plants, 
provided labor recognizes that 
ultimate responsibility for the 
| adoption and carrying out of pro- 
_ duction policies must remain with 
the management. 


The Securities and Exchange 
,Commission now compiles regular 
statistics of individual savings, 
which indicate that such savings 
reached a record level during the 
final quarter of last year. Gross 
savings by individuals in that 
; three months’ period aggregated 
, $6,810,000,000, while savings apart 
‘from the purchase of consumer 
durable goods aggregated $3,- 
[nt te pot 


’ 





It is pointed out that less than 
half of these savings were used to 
purchase defense and other Gov- 
ernment bonds during the last 
three months of 1941. The re- 
mainder went chiefly into insur- 
ance, bank deposits and currency 
hoards. While sales of defense 
bonds have risen considerably 
during the first quarter of this 
year, individual savings also are 





buying accompanied the moderate | goubtless larger, both because in- 


slackening last week in retail 
trade, Dun & Bradstreet observed 
in its weekly review. Forward 
buying likewise slumped in the: 
wholesale lines, although demand 
for summer goods kept the tirade 
busy. 

The tapering of consumers’ ad- } 
vance purchases was a natural re- | 
action from hoarding, with hesita- | 
tion in view of pending price ceil- | 
ings also a factor. However, de- | 
mand for summer goods stepped | 
up considerably last week in 
wholesale markets, with retailers 
requesting immediate delivery io’ 


output, for the March 23 week, . 


take advantage of ideal weather 
conditions in most sections. 





St eae rere mecsantan 3 — Smee— —aeppammenmon —- 


dividual incomes have continued 
to expand and because purchases 
of durable consumer goods have 
fallen off sharply. 


The statistics on savings pub- 
lished by the SEC, like other cur- 
rent data on national income, 
show that a wide “inflation gap” 
exists, because surplus incomes of 
consumers cannot longer be used 
to buy durable goods freely or to 
invest in new issues of securities 
other than Government obliga- 
tions. Higher taxation and greatly 
increased sales of defense bonds 
could narrow this gap, provided 
consumer incomes, and hence sav- 
ings, are not expanded further by 
wage increases. 
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President Outlines Anti-Inflation Program— 
Heavier Taxation, Price, Wage Geilings 


President Roosevelt outlined to Congress on April 27 an “all- 


embracing” program for 


included levying heavier taxes, fixing price ceilings, 


the stabilization of the cost of living which 


stabilizing 


wages, rationing scarce commodities, purchasing war bonds, curtail- 
ing credit and installment buying, and fixing farm product prices. 
Saying that legislation is required on two of these seven points— 


taxes and farm prices—the Presi-© 
dent, in a special message, asked 


Congress to fix a legal profit 


figure with the Government tak- 
ing all above that amount and 
suggested that no individual be 
permitted to have a net income of 
more than $25,000 after payment 


of taxes. With respect to farm 
prices, Mr. Roosevelt called on 
the legislators to correct the ex- 
isting “parity” formula providing 
for 110% payment, so that farm- 
ers would just receive parity, or 
100%. ; 

Concerning the other points of 
his national policy to keep the 
cost of living from spiraling up- 
ward, the President explained 
that legislation is not required at 
the present time since Congress 
has already passed adequate laws. 

Regarding wages, President 
Roosevelt said that he believes 
they should in general be kept at 
existing scales. He added that 
any adjustment would be handled 
by the War Labor Board ma- 
chinery. 

The President asserted that he 
preferred to keep purchase of war 
bonds on a voluntary basis, rather 
than adopting a compulsory plan, 
as long as possible, and hopes for 
a “magnificent response.” 

He further declared that, while 
rationing of many basic commodi- 
ties would not be necessary, those 
that do become scarce will be 
equitably distributed. 

As the final 
Mr. 


recommendation, 
Roosevelt said that debts 





should be paid off now, in view | 
of the plentiful supply of money, | 


and installment buying should be 


cut to a minimum. 


Saying that our standard of 


living will have to come down, 
the President termed the total ef- 
fort of the American people an 
“equality of privilege” and said 
he was sure that all Americans 
opportunity 
“to share in the fight of civilized 
mankind to preserve decency and 


will welcome this 


dignity in modern life.” 


Pointing out in the concluding 
part of his message that “each 
and every one of us will have to 
give up many things to which we 
the President 
went on to say that “we shall 
have to live our lives with less 
in the way of creature comforts 


ade 


are accustomed,” 


than we have in time of peace, 


| 


| 





| 


and that “our standard of living | 
will have to come down.” “Some,” ! 


he said, 
‘economy of sacrifice.’ 


“have called this an} 
Some in-| 


terpret it in terms that are more. 
accurate—the ‘equality of sacri-, 


fice.’”” He added: 


I have never been able to/| 





bring myself, however, to full! 
acceptance of the word “sacri- | 
fice,” because free men and} 
women, bred in the concepts of 
democracy and wedded to the! 
principles of democracy, deem 
it a privilege rather than a sac- 
rifice to work and to fight for 
the perpetuation of the demo- 
cratic ideal. It is, therefore, 
more true to call this total ef-| 
fort of the American people an 
“equality of privilege.”’ 

The President’s message fol- 
lows in full: 


In certain ways the present 
world-encircling war presents 
problems which were unimagin- 
able during the First World War. 

The theatres of combat today 
cover vastly greater areas. Many 
more millions of human beings 
are involved. The new factors of 
mechanical power, in the air and 
on the land and on the sea, have 
produced radical changes in 
basic strategy and tactics. 


In this new war the nations 
resisting the Axis powers face 
an even greater challenge to 
their very existence. They fight 








more powerful, more sinister 
foes, but their understanding of 
the magnitude of the task and 
the very firmness of their deter- 
mination make victory certain 
in the long days to come. 

In some other ways, however, 
the circumstances of today par- 
allel those of 1917-1918. Now, 
as in the last war, the common 
enemy has had all the advantage 
at the outset. Now, as then, bit- 
ter defeats and heavy losses 
must be endured by those who 
are defending civilization, before 
we will be able to establish the 
vital superiority in men and mu- 
nitions which will turn the tide. 

The United States was far bet- 
ter prepared for actual war on 
Dec. 7, 1941, than it was on April 
6, 1917.For over two years,-by a 
succession of Congressional acts, 
we had carried out or initiated 
safety measures for our own de- 
fense in growing volume and 
importance. There were the re- 
visions of the Neutrality Laws, 
the adoption of the Selective 
Service Law and the Lend-Lease 
Law, and the great increases of 
our Army and Navy and the in- 
struments of war which they 
needed. 

After Pearl Harbor, the Amer- 
ican people adopted a national 
program of war _ production 
which would have been called 
fantastic by most people two 
years before. It has required the 
shifting of the major part of 
American industry from the 
products of peace to the weap- 
ons of war. 


Inevitably—but with the full} 
of the Nation — this | 


approval 
enormous program is dislocating 
industry, labor, agriculture and 
finance. It is disrupting, and 
will continue to disrupt, the nor- 
mal manner of life of every 
American and every American 
family. In this, we repeat the 
pattern of the first World War, 
although on a vastly greater 
scale. 


During that earlier war there 
were certain economic factors 
which produced unnecessary 
hardships; and these hardships 
continued long after the signing 
of the Armistice. I use the word 
“unnecessary” because it is my 
belief that a very great deal of 
the suffering which was caused 
then can be avoided now. 


These economic factors relate 
primarily to an easily under- 
stood phrase which affects the 
lives of all of us—the cost of 
living. Because rises in the cost 
of living which came with the 
last war were not checked in the 
beginning, people in this country 
paid more than twice as much 
for the same things in 1920 as 
they did in 1914. 


The rise in the cost of living 
during this war has begun to 
parallel the last. The time has 
definitely come to stop the 
spiral. And we can face the fact 
that there must be a drastic re- 
duction in our standard of living. 

While the cost of living, based 
on the average prices of neces- 
saries, has gone up about 15% 
so far since the Autumn of 1939, 
we must now act to keep it from 
soaring another 80% or 90% 
during the next year or two—to 
hold it to somewhere near the 
present level. 


There are obvious reasons for 
taking every step necessary to 
prevent this rise. I emphasize 
the words “every step” because 
no single step would be ade- 
quate by itself. Action in one 
direction alone would be offset 
by inaction in other directions. 
Only an all-embracing program 
will suffice. 








When the cost of living spirals 
upward week after week and 
month after month, people as a 
whole are bound to become 
poorer, because the pay envel- 
ope will then lag behind rising 
retail prices. The price paid for 
carrying on the war by the Gov- 
ernment and, therefore, by the 
people, will increase by many 
billions if prices go up. Further- 
more, there is an old and true 
saying that that which goes up 
must always come down—and 
you and I know the hard- 
ships and heartaches we all went 
through in the bad years after 
the last war, when Americans 
were losing their homes and 
their farms and their savings 
and were looking in vain for 
jobs. 

We do not intend after this 
war to present the same disas- 
trous situation to those brave 
men who today are fighting our 
battles in all parts of the world. 
Safeguarding our economy at 
home is the very least that our 
soldiers, sailors and marines 
have a right to expect of us 
civilians in government, in in- 
dustry, on the farm, and in all 
other walks of life. 

We must therefore adopt as 
one of our principal domestic 
objectives the stabilization of 
the cost of living, for this is es- 
sential to the fortification of our 
whoie economic structure. 

Relying on past and present 
experience, and leaving out 
masses of details which relate 
more to questions of method 
than to the objective itself, I list 
for the Congress the following 
points, which, taken together, 
may well be called our present 
national economic policy. 


1. To keep the cost of living 
from spiraling upward, we must 
tax heavily, and in that process 
keep personal and _ corporate 
profits at a reasonable rate, the 
word “reasonable” being de- 
fined at a low level. 

2. To keep the cost of living 
from spiraling upward, we 
must fix ceilings on the prices 
which consumers, retailers, 
wholesalers and manufacturers 
pay for the things they buy; and 
ceilings on rents for dwellings 
in all areas affected by war in- 
dustries. 


3. To keep the cost of living { 


from spiraling upward, we must 
stabilize the remuneration re- 
ceived by individuals for their 
work. 

4. To keep the cost of living 
from spiraling upward, we must 
stabilize the prices received by 
growers for the products of 
their lands. 

5. To keep the cost of living 
from spiraling upward, we must 
encourage all citizens to con- 
tribute to the cost of winning 
this war by purchasing war 
bonds with their earnings in- 
stead of using those earnings to 
buy articles which are not es- 
sential. 

6. To keep the cost of living 
from spiraling upward, we must 
ration all essential commodities 
of which there is a scarcity, so 
that they may be distributed 
fairly among consumers and 
not merely in accordance with 
financial ability to pay high 
prices for them. 

7. To keep the cost of living 
from spiraling upward, we must 
discourage credit and _ install- 
ment buying, and encourage the 
paying off of debts, mortgages, 
and other obligations; for this 
promotes savings, retards exces- 
sive buying and adds to the 
amount available to the creditors 
for the purchase of war bonds. 


I know that you will appre- 
ciate that these seven principal 
points, each and every one of 
them, will contribute in substan- 
tial fashion to the great objec- 
tive of keeping the cost of liv- 
ing down. 

It is my best judgment that 
only two of these points require 
legislation at the present time, 
for the very good reason that the 





Congress has already passed 
laws with respect to the others 
which seem adequate to meet 
the national policy enunciated. 

I assure the Congress that if 
the required objectives are not 
attained, and if the cost of liv- 
ing should continue to rise sub- 
stantially, I shall so advise the 
Congress, and shall ask for any 
additional legislation which may 
be necessary. 

In the first item, legislation is 
necessary, and the subject is 
now under consideration in the 
House of Representatives. Its 
purpose is to keep excess profits 
down and, at the same time, 
raise further large sums for the 
financing of the war. 

On this subject, I believe that 
the objective can be attained 


through tax processes. We are 
now spending, solely for war 
purposes, the sum of about 


$100,000,000 every day of the 
week. But before this year is 
over that rate of expenditure 
will be doubled. This means 
that a sum equal to more than 
half of the entire national in- 
come will be spent in the war 
effort. Almost the whole of these 
billions is being and will be 
spent within the United States 
itself. 

Profits must be taxed to the 
utmost limit consistent with 
continued production. This 
means all business profits, not 
only in making munitions, but 
in making or _ selling § any- 
thing else. Under the _ pro- 
posed new tax law we seek to 
take by taxation all undue or ex- 
cess profits. It is incumbent 
upon the Congress to define un- 
due or excess profits; and any- 
thing in excess of that specific 
figure should go to the Govern- 
ment. 

One of our difficulties is to 
write a law in which some 
clever people will not find loop- 
holes, or in which some busi- 
nesses will not be equitably in- 
cluded. I have suggested to the 
Chairman of the Committee on 
Ways and Means in the House of 
Representatives that some 
blanket clause could well cover, 
by a special tax, all profits of 
any kind of business which ex- 
ceed the expressed definition of 
the legal profit figure. 


At the same time, while the 
number of individual Americans 
affected is small, discrepancies 
between low personal incomes 
and very high personal incomes 
should be lessened; and I there- 
fore believe that in time of this 
grave national danger, when all 
excess income should go to win 
the war, no American citizen 
ought to have a net income, after 
he has paid his taxes, of more 
than $25,000 a year. It is in- 
defensible that those who enjoy 
large incomes from State and 
local securities should be im- 
mune from taxation while we 
are at war. Interest on such 
securities should be subject at 
least to surtaxes. 


I earnestly hope that the Con- 
gress will pass a new tax bill at 
the earliest moment possible. 
Such action is imperative in the 
comprehensive all-out effort to 
keep the cost of living down— 
and time is of the essence. 


The second item, relating to 
price control, is, with the excep- 
tion of farm prices, adequately 
covered by existing law, and I 
have issued instructions to put 
this into effect immediately. It 
is our effort to be fair in all 
phases of price control, and if 
our future exverience reveals 
inequality or unfairness, correc- 
tions will, of course, be made. 


In respect to the third item, 
seeking to stabilize remunera- 
tion for work, legislation is ‘ot 
required under present circum- 
stances. I believe that stabiliz- 
ing the cost of living will mean 
that wages in general can and 
should be kept at existing scales. 

Organized labor has volun- 
tarily given up its right to strike 
during the war. Therefore all 
stabilization or adjustment of 





wages will be settled by the War 
Labor Board machinery which 
has been generally accepted by 
industry and labor for the set- 
tlement of all disputes. 

All strikes are at a minimum. 
Existing contracts between em- 
ployers and employes must, in 
all fairness, be carried out to 
the expiration date of those 
contracts. The existing machin- 
ery for labor disputes will, of 
course, continue to give due con- 
sideration to inequalities and the 
elimination of sub-standards of 
living. I repeat that all of these 
processes now in existence will 
work equitably for the over- 
whelming proportion of all our 
workers if we can keep the cost 
of living down and_s stabilize 
their remuneration. 


Most workers in munition in- 
dustries are working far more 
than 40 hours a week and should 
continue to be paid at time and 
a half for overtime. Otherwise, 
their weekly pay envelopes 
would be reduced. 


All these policies will guide 
all government agencies. 


In regard to item four, prices 
of farm products: for nearly nine 
years it has been the policy of 
the government to seek an ob- 
jective known as “parity’—or, 
in other words, farm prices that 
give the farmer an assurance of 
equality in individual purchas- 
ing power with his _ fellow- 
Americans who work in indus- 
try. Some of the products of the 
farms have not yet reached the 
stage of parity. Others have ex- 
ceeded parity. Under existing 
legislation a ceiling cannot be 
placed on certain products until 
they reach a level somewhat 
above parity. 

This calls for the second legis- 
lative action which I have men- 
tioned. Under a complicated for- 
mula in the existing law, 
prices for farm products—prices 
which housewives have to pay 
for many articles of food—may 
rise to 110% of parity or even 
higher. It is the fault of the 
formula. In the case of many 
articles this can mean a danger- 
ous increase in the cost of living 
for the average family over 
present prices. 


In fairness to the’ American 
people as a whole, and adhering 
to the purpose of keeping the 
cost of living from going up, I 
ask that this formula be cor- 
rected, and that the original and 
excellent objective of obtaining 
parity for the farmers of the 
United States be restored. 


It would be equally harmful 
to the process of keeping down 
the cost of living if any law 
were passed preventing the gov- 
ernment from seling any of its 
own surplus farm commodities 
at the market price. As a na- 
tional policy, the ceiling on farm 
products—in other words, the 
maximum prices to be received 
by the producers of these prod- 
ucts—should be set at parity. 


With respect to item five—the 
purchase of war bonds—the 
American people know that if 
we would raise the billions 
which we now need to pay for 
the war and at the same time 
prevent a disastrous rise in the 
cost of living, we shall have to 
double, and more than double, 
the scale of our savings. Every 
dime and dollar not vitally 
needed for absolute necessities 
should go into war bonds and 
stamps to add to the striking 
power of our armed forces. 


If these purchases are to have 
a material effect in restraining 
price increases they must be 
made out of current income. In 
almost every individual case 
they should be big enough to 
mean rigid self-denial, a sub- 
stantial reduction for most of us 
in the scale of expenditure that 
is comfortable and easy for us. 
We cannot fight this war, we 
cannot exert our maximum ef- 
fort, on a spend-as-usual basis. 


We cannot have all we want if 
















Kare manasa 


re 




















Volume 155 Number 4068 








THE COMMERCIAL & FINANCIAL CHRONICLE 





1709 





our soldiers and sailors are to 
have all they need. 

I have been urged by many 
person and groups to recom- 
mend the adoption of a compul- 
sory plan of savings by deduct- 
ing a certain percentage of every 
one’s income. I prefer, however, 
to keep the voluntary plan in 
effect as long as possible, and I 
hope for a magnificent response. 

With respect to item six— 
rationing—it is obviously fair 
that where there is:not enough 
of any essential commodity to 
meet all civilian demands, those 
who can afford to pay more for 
the commodity should not be 
privileged over others who can- 
not. I am confident that as to 
many basic necessities of life ra- 
tioning will not be necessary, 
because we shall strive to the 
utmost to have an adequate sup- 
ply. But where any important 
article becomes scarce, rationing 


is the democratic, equitable solu- 
tion. 

Item seven—paying off debts 
and curtailing installment buy- 
ing—should be made effective 
as soon as possible now that 
money is becoming more plen- 


tiful. Those who comply with it | 


will be grateful that they have 
done so, when this war is over. 
Elimination of private debts and 
an accumulation of savings will 
provide a form of insurance 





against post-war depression. The! 
Federal agency responsible for | 
the control of credit for instail- | 
ment buying is taking appro- 
priate action. 

Indeed, as to all the items| 
which do not require legislation, | 
the executive departments and' 
agencies whose functions and’ 


duties are involved, are at work 
as expeditiously as possible in 
carrying out this whole broad 
policy. 

The result will mean _ that 
each and every one of us will 
have to give up many things to 
which we are accustomed. We 
shall have to live our lives with 
less in the way of creature com- 
forts than we have in time of 
peace. Our standard of living 
will have to come down. 

Some have called this an 
“economy of sacrifice.’ Some 
interpret it in terms that are 
more accurate—the “equality of 
sacrifice.” 

I have never been able to 
bring myself, however, to full 
acceptance of the word “sacri- 
fice,” because free men and 
women, bred in the concepts of 
democracy and wedded to the 
principles of democracy, deem 
it a privilege rather than a sac- 
rifice to work and to fight for 
the perpetuation of the demo- 
cratic ideal. It is, therefore, more 
true to call this total effort ot 
the American people an “equal- 
ity of privilege.” 

I firmly believe that Ameri- 
cans all will welcome this op- 
portunity to share in the fight of 
civilized mankind to preserve 
decency and dignity in modern 
life. For this is fundamentally 
a people’s war—and it must be 
followed by a people’s peace. 

The achievement of victory in 
war and security in peace re- 
quires the participation of all 
the people in the common effort 
for our common cause. 

FRANKLIN D. ROOSEVELT. 
The White House, 

April 27, 1942. 


President Says Civilization Must Be Paid For In 
“Hard Work, Sorrew And Blood” 


President Roosevelt on April 28 told the American people that 
“the price for civilization must be paid in hard work and sorrow 


and blood.” 


He declared that “the price is not too high,’ and he 


added “if you doubt it, ask those millions who live today under the 
tyranny of Hitlerism.” The President noted that “not all of us can 
have the privilege of fighting our enemies in distant parts of the 


world.” 
Not all of us can have the) 
privilege of working in a mu- 
nitions factory or shipyard, or | 
on the farms or in oil fields or | 
mines, producing the weapons | 
or the raw materials which are | 
needed by our armed forces. | 


But there is one front and one | 
battle where every one in the) 
United States — every man,| 
woman and child—is in action, | 
and will be privileged to re-| 
main in action throughout this | 
war. That front is right here at/| 
home, in our daily lives and in| 
our daily tasks. Here at home 
every one will have the privi- 
lege of making whatever self- 
denial is necessary, not only to 


He further said: ¢ 





If it becomes necessary to ask 
for any additional legislation in 
order to attain our objective of 
preventing a spiral in the cost 
of living, I shall do so. 

I know the American farmer, 
the American workman, the 
American business man. I 
know that they will gladly em- 
brace this economy of sacri- 
fice—satisfied that it is neces- 
sary for the most vital and com- 
pelling motive in all their 
lives—winning. through to vic- 
tory. 

Observing that 


“we are now 


spending, solely for war purposes, 
the sum of about $100,000,000 
every day in the week,” the Presi- 


supply our fighting men, but to} dent indicated that “before this 


keep the economic structure of 

our country fortified and secure 

during the war and after the 
war. 

The Presidents remarks were 
contained in a Nation-wide radio 
address, from Washington, in 
which he reiterated the seven- 
point program submitted to Con- 
gress on April 27 for keeping the 
cost of living down and asserted 
that every single person in the 
country will be affected indirectly 
by all of the points—covering 
prices, profits, wages, taxes and 
debts. He stated that he will use 
all of his executive power to 
carry out the policy. 

Declaring that “this great war, 
effort must be carried through to 
its victorious conclusion by the 
indomitable will and determina- 
tion of the people,” the President 
averred that “it must not be im-j 
peded by the faint of heart,” that 
“it must not be impeded by those 
who put their own selfish inter- 
ests above the interests of the 
Nation.” 

Stating that “I shall use all of 
the executive power that I have 
to carry out the policy laid down,” 


the President added: 





year is over that almost unbeliev- 
able rate of expenditure will be 
doubled.” 


Referring to the recent news 


of a change of Government in 
France, the President had the fol- 
lowing to say, in part: 


The United Nations will take 
measures, if necessray, to pre- 
vent the use of French territory 
in any part of the world for 
military. purposes by the Axis 
Powers. The good people of 
France will readily understand 
that such action is essential for 
the United Nations to prevent 
assistance to the armies or 
navies or air forces of Germany, 
Italy and Japan. The over- 
whelming majority of the 
French people understand that 
the fight of the United Nations 
is fundamentally their fight, 
that our victory means the 
restoration of a free and inde- 
pendent France—and the saving 
of France from the slavery 
which would be imposed upon 
her by her external enemies 
and her internal traitors. 


The President likewise § said: 


“Our planes are helping in thei 
defense of French colonies today, 


and soon American Flying Fort- 
resses will be fighting for the lib- 
eration of the darkened continent 
of Europe.” 


While conceding that “in the 
Far East we have passed through 
a phase of serious losses,’ the 
President made the statement that 
“Australia, New Zealand and 
much other territory will be bases 
for offensive action—and we are 
determined that the territory that 
has. been lost will be regained.” 
The President further remarked 
that “I want to say to the gallant 
people of China that no matter 
what advances the Japanese may 
make, ways will be found to de- 
liver airplanes and munitions of 
war to the armies of General- 
issimo Chiang Kai-shek.” 

Among other things, the Presi- 
dent related some instances typi- 
cal of individual heroism and 
skill by members of our armed 
forces. 





OPA Establishes 











Overall Price Ceilings 


(Continued from First Page) 


Effective Dates: The ceiling 
on wholesale prices and serv- 
ices at wholesale levels is effec- 
tive May 11, 1942. The ceiling 
on retail prices of articles is ef- 
fective May 18, 1942. The ceil- 
ing on sale of services at retail 
is effective July 1, 1942. Other 
provisions of the order are ef- 
fective on May 11. 


Covered by the Ceilings: The 
prices of important foods, in- 
cluding bread and packaged 
flour mixes, peanuts, bananas, 
beef, milk and cream sold at 
retail and ice cream. All cloth- 
ing, shoes, tobacco, furniture 
and hardware. Separate orders 
cover prices for coal and fuel 
oil, newsprint, paper, gasoline, 
and rubber footwear. Services 





covered include tailoring, shoe 


repairing, automobile repairs, 
laundering, dry cleaning and 
storage. 


Products Exempt: Maximum 
prices already provided in earl- 
ier orders. “Any raw and un-| 
processed agricultural com-! 
modity (wheat and cotton for| 
example) or greenhouse com- 
modity while it remains in sub- | 
stantially its original state’’ is| 
exempt. Other important ex-| 
emptions listed in Section 9(A) 
of the order include eggs and 
poultry, cheese and butter, con- 
densed and evaporated milk, 
flour, dried prunes and dry} 
edible beans, leaf tobacco, liv-| 
ing animals, domestic ores and 
concentrates, used automobiles, 
naval stores at producer levels, | 


| 


securities, and publications. | 





Rents 
The OPA designated 302 new | 
groups of communities in 46) 
states and Puerto Rico as “de-| 
fense rental areas,’ and recom- | 
mended establishment of March | 
1, 1942, rent levels in four-' 
fifths of them. In 64 areas, it 
was recommended that rents be | 
cut back to specified levels in| 
effect on Jan. 1, April 1, or Jaly | 
1, 1941. 


If the recommendations for 
cut-back in rents are not ad- 
hered to within 60 days under | 
the law the OPA may issue} 
maximum rent regulations. 


The rent areas covered by the 
recommendations house about 
86,000,000 people. 

The OPA also recommended 
that evictions be restrained. 


In some sections, rents have 
gone beyond reasonable bounds, 
doubling and trebling in many 
individual cases, the OPA said 
in explaining its recommenda- 
tions for reductions. 

The OPA is expected within 
a month to set formal rent ceil- 
ings for some of the 21 areas 
designated in March. 

Including Puerto Rico, the list 
of defense-rental areas now 
totals 323. 














OPA Amends Rules For 


In order to increase the flow 


of new passenger cars to eligible 
buyers and to assure more_uni- 
form treatment of applicants for 
automobile rationing certificates 
throughout the country, the Office 
of Price Administration has made 
changes in its automobile ration- 
ing regulations (effective April 
29), 
Henderson announced on April 
26. The announcement stated: 


Price Administrator Leon 


This is in accordance with 

the Administrator’s express pol- 
icy of releasing all new pas- 
senger automobiles, except 
those in the Government “pool,”’ 
within a 12-month period after 
the beginning of rationing on 
March 2 of this year. Sales so 
far under rationing have been 
at a rate considerably less than 
was expected at the time quotas 
were allotted for March, April 
and May. —~ 
_ The new amendment revises 
completely the section of the 
Automobile Rationing order 
which requires an applicant to 
prove that he needs a new pas- 
senger automobile before a Lo- 
cal Rationing Board may issue 
a certificate. The applicant musi 
still prove that he needs a car 
to carry on efficiently essential 
civilian services or war work, 
but the standard of need has 
been simplified and relaxed. 

An eligible applicant may es- 
tablish need for an automobile 
by meeting any of the following 
conditions: 

That he must travel quickly 
and would be better able to do 
so by automobile than by other 
means of transportation. 

That he must transport pas- 
sengers or heavy or bulky tools 
or materials. 

That without a car he would 
have to walk at least three 
miles in going to and coming 
from work. 

That he would have to spend 
at least 1% hours in going to 
and coming from work without 
a car, and could save 45 min- 
utes by using one. 

That his work is arduous, or 
his hours unusually long, or 
that he must travel late at 
night. 

‘that local transportation serv- 
ices are over-crowded. 

That his physical condition 
would make it a hardship for 
him to walk or to use public 
transportation facilities. 

That he clearly needs an au- 
tomobile because of other un- 
usual circumstances. 

If the applicant fulfills one 
or more of the above condi- 
tions, he may qualify for a new 
car purchase certificate by 
showing that he does not al- 
ready have an automobile ade- 
quate for his purposes. A Board 
may decide that a car is inade- 
quate if (a) it is a 1939 or 
earlier model; or (b) it has been 
driven more than 40,000 miles; 
or (c) it has been rendered 
unserviceable by fire, collision 
or otherwise; or (d) it is not 
reliable enough for the services 
it is. to perform; or (e) de- 
mands upon the applicant for 
the specified services have in- 
creased to such an extent that 
he needs an additional automo- 
bile to render such services. 

These changes are brought 
about by Amendment No. 6 to 
the New Passenger Automobile 
Rationing Regulations, which is 
to go into effect April 29, 1942. 


Commenting on the objectives 


of the new amendment, Mr. Hen- 
derson said: 


When automobile rationing 
began there were some 535,000 
new passenger automobiles in 
the hands of dealers, distribu- 
tors,and manufacturers through- 
out the United States. It was 
then and still is our policy to 
distribute the major part of! 
these cars—roughly 400,000 of 
them — during the 
months of the operation of the 


rationing system. The remain- 
der—about 135,000-——-have been 
earmarked as a reserve pool to 
meet military and _ essential 
civilian needs thereafter. 


We are fully aware that the 
reserve pool is pitifully small 
to meet our needs after March, 
1943. Requirements of the mili- 
tary services for passenger au- 
tomobiles will increase next 
year. Police serviees must be 
expanded in certain areas, and 
thousands of additional cars 
will be necessary to transport 
workers to defense plants now 
under construction. In addition, 
we will have to replace auto- 
mobiles that will be worn out 
or wrecked in important civil- 
ian services. 


Nevertheless, two primary 
considerations make it appear 
desirable to distribute the ma- 
jor part of our passenger car 
stock over a relatively short 


period. 


First, even though a serious 
scarcity of automobiles is in 
prospect due to the stoppage of 
production, the present stock of 
automobiles is taxing our stor- 
age facilities. Reduction of this 
stock will release warehouse 
space badly needed for storing 
commodities. 


Second, automobiles depreci- 
ate in storage even under the 
more favorable storage condi- 
tions. Some _ deterioration — is 
bound to: occur with the passage 
of time. The rate of deprecia- 
tion is greater where the condi- 
tions of storage prevent occa- 
sional starting of motors and 
movements of cars. When au- 
tomobiles are stored in open 
lots exposed to the weather, as 
is now the case in some areas, 
depreciation is rapid unless ex- 
ceptional precautions are taken. 

The present amendment to 
the new Automobile Rationing 
Regulations results from reports 
received recently from State 
Rationing Administrators which 
indicate that new passenger au- 
tomobiles are now moving at 
about 40% of the quota rate. 
By relaxing the age and mile- 
age requirements for trade-ins, 
and by establishing relatively 
liberal tests of need, this 
amendment undoubtedly will 
increase the flow of cars into 
the hands of eligible buyers. 


There are, however, other 
factors which have held up the 
movement of automobiles. Some 
eligible persons who need to 
replace their cars are not doing 
so because they believe it to be 
unpatriotic. 


To such people, I would like 
to say that there is nothing un- 
patriotic about replacing a car 
which is used to perform essen- 
tial services and which would 
have to be replaced next year 
or the year after. To the extent 
that we can equip those who 
need automobiles for the per- 
formance of essential services 
with the best available trans- 
portation, we will be cutting 
costs of storage and reducing 
next year’s automobile require- 
ments. Those who obtain new 
automobiles under the rationing 
program have, however, a 
special responsibility for using 
their cars sparingly. for driving 
Slowly and carefully, and for 
keeping their automobiles and 
tires in the best condition 
possible. 





























































Autos Exceed Estimate 

The Office of Price Administra- 
tion announced on April 22 that 
an official count shows that the 
number of new automobiles avail- 
able fer rationing this year is 
abcut 60.000 greater than the 340,- 
000 originally indicated by manu- 
facturers’ reports. Passenger car 
figures show approximately 400.- 
000 new autemobiles in the hands 








first 12. 


of dealers, distributors and manu- 
facturers as of Feb. 11. in addition 
to. the 140,000 held in the Govern- 


tificates from the 400,000 outside 
ment pool. 
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Conflicting Announcements From Washington 
Called Most Disconcerting Element In War Effort 


A telegraphic message was sent to President Roosevelt on April 
26 by Gov. Wills, of Vermont, bearing on public announcements em- 
anating from Washington, which he termed “the most disconcerting 


element in the entire war effort 


given in Montpelier advices to the New York “Times, 


today.” Gov. Wills’ message, as 


” said: 





The most disconcerting ele-® 
ment in the entire war effort 


today is the cross-purpose an- 
nouncements originating in 
Washington from the many 
governmental agencies which 
there abound. 

Nothing is more disruptive 
of national morale. Nothing 
could serve the purposes of our 
enemies to better advantage. 

I cite the conflicting gaso- 
line-rationing program an- 
nouncements which have ap- 
peared in the press in the last 
few days as current example 
No. 1. 

The American people are not 
children who have to be fright- 
ened by bogeymen. They do 
not need to be browbeaten. 
They will meet the demands 
made upon them if they know 
there is a valid basis for those 
demands. 

They appreciate the terrible 
seriousness of the war. Their 
most earnest desire is to par- 
ticipate in our country’s war ef- 
fort to the limit of their abili- 





ties and capacities. 

It is respectfully. suggested | 
that until Federal policy has! 
reached more than preliminary | 
discussion stages, until policies 
have become more than hazy 
dreams in the minds of admin- 
istrators, no public announce- 
ment of such policies be made. 


—— 


5 a oO 
‘Gas’ Rationing May 15 

Acting on information supplied 
by Harold L. Ickes, Petroleum Co- 
ordinator, and at the direction. of 
the War Production Board, Price 
Administrator Leon Henderson 
on April 23 announced that a 
temporary plan for rationing 
gasoline in 17 Eastern States and 
the District of Columbia would 
be instituted May 15. 

This plan, designed to meet the 
immediate emergency in the East- 
ern States affected by the recent 
gasoline limitation order of the 
Office of Petroleum Coordinator, 
is an interim plan, 
probably operate only until July | 
1, when it is planned to institute 
a more elaborate and comprehen- 
sive coupon rationing system. The 
amount of gasoline that a user 
may receive under the plan will 
be announced before May 15. 

The states to be rationed 
gasoline under the interim plan 
are: Connecticut, Delaware, Flor- 
ida, Georgia, Maine, Maryland, 
Massachusetts, New Hampshire, 
New Jersey, New York, North 
Carolina, Pennsylvania, Rhode 
Island, South Carolina, Vermont, 
Virginia, West Virginia, and the 
District of Columbia. 

The temporary plan, designed 
to be put into effect quickly, the 
Administrator pointed out, was 
adopted to assure the public of 
fair distribution of the curtailed 
supplies of gasoline under the 
new limitation order, which re- 
duces deliveries to gasoline re- 
tailers by 3314%. 

“The petroleum shortage in the 
East arises, not from a scarcity of 
crude or from refinery facilities, 
but from a lack of transportation 
means,” Mr. Henderson § said. 
“Normally more than 90% of the 
1,500,000 barrels of petroleum 
products we consume daily in the 
East is brought in by tanker. 
Since the start of the war many 
tankers have been sunk by enemy 
submarine action, and sinkings 
ccntinue. At the same time the 
Army and Navy, preparing for of- 
fensive action at the _ earliest 
possible moment, need every 
tanker that can be pressed into 
military service. 





“There is also an ever growing 
demand for petroleum products 
on the home front, and every gal- 


lon that comes in to any area must 
be wisely used.” 

Registration days for obtaining 
gasoline rationing cards will be 
May 12, 13, and 14. 


A highiy erroneous calculation 
by a subordinate in Mr. Hender- 
son’s office caused last week’s 
frightening but false report that 
gasoline would be cut to two and 
a half to five gallons a week for 
each motorist, it was established 
on April 23 as Mr. Henderson and 
Mr. Ickes joined in saying that the 
rationing wouldn’t be nearly so 
severe as that. 


Wright W. Gary, director of the 
refining division of the Office of 
Petroleum Coordinator, it was 
stated on April 27, estimated that 
any rationing program would have 
to reduce gasoline consumption 
by at least 50%. That would al- 
low motorists an average of six 
gallons a week. He also confirmed 
reports that deliveries to east 
coast filling stations probably 
would be cut to 50% of normal 
on May 1, pending initiation of 
card rationing. 


Ailantic Seaboard To 
Be Military Area 


Lt.-Gen. Hugh A. Drum, com- 
manding general of the Eastern 
Defense Command and the First 
Army, announced in New York on 
April 26 that there would soon “be 
established an Eastern Military 
Area along the entire Atlantic 
coast, with the Army taking con- 
trol over all lighting for the pro- 
tection of shipping and assuming 
regulation of enemy aliens. In 
his statement General Drum ex- 
plained that “the object of pre- 
scribing a military area is to facil- 


| itate control so as to prevent sub- 


versive activities and aid being 
given the enemy, such as by light- 
ing along our coasts.” He empha- 
sized that no “mass evacuation” is 
planned, and that “regulation or 


which will! control of conduct is the keynote 


of the plan.” 
His statement added: 

The fundamental policy em- 
bodied in the plan is not to in- 
terfere in any manner whatever 
with the lives of the great mass 
of loyal Americans in the States 
included in the military area, or 
with the economic life of the 
area, but it does express the de- 
termination of the military 
authorities to prevent § any 
enemy sympathizer, whether 
alien enemy, alien of other 
nationality or disloyal Amer- 
ican, if any exist, from com- 
mitting any act detrimental io 
the national security. Those 
persons whose conduct reflects 
their patriotic motives will not 
be affected by this administra- 
tion.” 


The plan covers 16 Eastern 
States, from Maine to Florida, and 
the District of Columbia, with 
commanding generals for the four 
corps areas in the territory assum- 
ing control. 

Major-General Irving J. Phillip- 
son, commanding general of the 
Second Corps Area, embracing 
New York, New Jersey and Dela- 
ware, on April 27 issued strict 
regulations concerning shore 
lighting. He warned that if ihe 
light dimming rules were not ob- 
served complete blackout of lo- 
calities will be ordered. Similar 
rules were issued for the other 
zones. 

One of the lighting restrictions 
require that— 

All lights in buildings above 
the 15th floor shall 
tinguished after sundown, or in 
lieu thereof the windows of such 
rooms shall be shaded in a man- 


be ex-! 





ner to prevent direct rays of 
lights therein from shining out- 
side of such buildings. 

Windows and other. outlets of 
all commercial establishments, 
hotels or dwellings, adjacent to 
the coast shall be so shaded. or 
darkened that direct lights 
therefrom shall not shine to sea- 
ward and illumination there- 
from shall not be visible at a 
distance greater than one mile 
from shore. 


As to the above requirement, 
Lt.-Col. Edward B. Towns, liaison 
officer for the Second Corps Area 
with civilian defense, was re- 
ported in the New York “Sun” of 
April 28 as stating that “the use 
of ordinary shades will comiply 
with this. All that is prohibited 
is the direct shine of: the light 
itself. We would advise, however, 
that where shades would have te 
be procured that the building 
management consider installing 
shades of opaque material which 
can be utilized for 
blackout as well as mere dim- 
ming out.” 

The First Corps Area, under the 
command of Major-Gen. Sherman 
Miles, consists of Maine, New 
Hampshire, Vermont, Massachu- 
setts, Connecticut and Rhode 
Island. This area began darken- 
ing its lights on April 26. 

In the Third Corps Area, Major- 
Gen. Milton A. Reckord is com- 
manding the States of Pennsyl- 
vania, Virginia, Maryland and the 
District of Columbia.- 


The area in the Fourth Corps, 
under the direction of Major-Ge... 
J. P. Smith, includes North and 


South Carolina, Georgia and that 
part of Florida east of the Apa- 
lachicola River. 


Warns Industry To End 
Trusts Or Be Drafted 


Thurman Arnold, Assistant At- 
torney General, told the Senate 
Patents Committee on April 24 
that unless industry éliminated 
restraints and monopolistic prac- 
tices in war production it would 
be drafted. aS 

Mr. Arnold, Chief of the Justice 
Department’s Anti-Trust Division, 
and Edward H. Levi, Chief of the 
Consent Decree Section, agreed 
there were flaws in the decree 
dealing with magnesium produc- 
tion, but both insisted the decree 
would permit speedy war-time 
production of the light metal, 
which they said was better than 
aluminum for many military uses. 

Reporting on their testimony, 
Associated Press Washington ad- 
vices of April 24 said: 

Both officials testified that 
attorneys for large corporations 
were contending that actual 
trial of anti-trust indictments 
and suits would impede or: halt 
war-production efforts and 
were asking delays or favorable 
consent decree terms. 

This brought comment from 
Chairman Bone, Democrat, - of 
Washington, of the Patents 
Committee, that boys and men 
who were being drafted, to give 
their lives, if necessary, had no 
chance to jockey around about 
terms or court delays. Senator 
Bone asked if criticism of terms 
in the magnesium consent de- 
cree would result in better set- 
tlements in the future. 

“You can’t negotiate very 
successfully,” Mr. Levi replied, 
“when defendants know that 
the suits against them are not 
going to be tried.” 

Mr. Levi said that in the mag- 
nesium case the original pro- 
posals were fair, from the pub- 
lic viewpoint, but got “steadily 
worse during four months. of 
negotiation.” 

Mr. Arnold noted that every 
war in history had resulted in 
vast opportunity for profits, and 
that even drafting of industry 
would produce the added prob- 
lem of finding management. 

The Assistant Attorney Gen- 
eral told Senator Bone that the 
consent decree in the mag- 


complete | 





nesium case could not be used 
as a basis for suits for treble 
damages. (Under the anti- 
trust laws a firm which feels 
itself injured can, in certain 
circumstances, bring suit 
against another firm for treble 
damages. ) 

“IT don’t believe in _ treble 
damages because I don’t believe 
in private police forces,’ Mr. 
Arnold said. “Why, I’ve actu- 
ally seen a gambler’s syndicate 
made up to bring treble damage 
suits.” 

Senator La Follette, in his 
questioning and criticism of the 
magnesium consent decree, pro- 
tested that while patents were 
made available, nothing was 
said about the necessary knowl- 
edge, skill, or “know how’ to 
utilize these patents. 


The Senator also complained 
that the decree failed to protect 
against future use of United 
States patents in an interna- 
tional cartel. “All these guys 
have to do is have a paper that 
looks like a patent and then 
they get in a huddle and form 
an international cartel,” he said. 


Mr. Arnold agreed, but said 
he believed the important 
thing had been achieved, in that 
the magnesium patents were re- 
leased so production of the vital 
war metal could be stepped up 
in the United States. 


Limit Cotton Textile Price 


Maximum price ceilings were 
extended to cover virtually the 
entire cotton textile field in an 
order. issued April 23 by the Of- 
fice of Price Administration. It 
was explained by Price Admin- 
istrator Leon Henderson that the 
price structure of the industry 
had. become “greatly distorted” 
because some cotton textiles were 
subject to ceilings and others free 
to rise without any formal re- 
striction. 

The schedule, effective May 4, 
covers. chiefly manufacturers’ 
sales of “cotton products” and 
provides a method for determin- 
ing ceiling prices for many special 
constructions of textile merchan- 
dise prepared by large cotton 
mills for consumers. Wholesalers, 
jobbers and retailers who perform 
their normal service are exempt 
from the _ provisions. It was 
pointed out that the regulation, 
in. effect, establishes maximum 
prices for “cotton products’ at 
considerably lower levels than 
the present market and brings 
them substantially into line with 
cotton yarn and textile prices 
already under ceilings. A base 
pricing period. from July 21 
through Aug. 15, 1941, is estab- 
lished. 


The OPA on April 27 placed 
permanent price ceilings on the 
amounts which converters and 
wholesalers may charge for ‘in- 
ished goods made of cotton, rayon 
and their mixtures at substan- 
tially lower levels than the tem- 
porary ceilings imposed last 
March. 

In a companion order the OPA 
fixed maximum charges which 
converters may obtain for their 
costs of transforming ‘‘gray”’ goods 
into finished textiles, through 
such processes as bleaching, dye- 
ing, napping, printing or mer- 
cerizing. 


WPB Limits New Phones 


The War Production Board on 
April 23 established rigid control 
over all new installations of tele- 
phones and extensions in an ef- 
fort to save large quantities of 
critical materials needed for the 
war. The WPB order said that 
only persons or organizations en- 
gaged in direct war work or in 
occupations essential to public 
welfare may be sure of obtaining 
new telephone service hereafter, 
and that new connections might 
be denied to groups outside the 
preferred categories unless exist- 
ing exchange lines capacity could 
take care of their needs without 
disrupting essential service. 





Based on estimates furnished 
the WPB by the Bell System, 
largest telephone network oper- 
ator in the country, it is said the 
restrictions will result in denial 
of about 200,000 applications for 
mainline residential service this 
year. Last year the Bell System 
made about 3,649,000 such instal- 
lations. 


The order is expected to result 
in annual savings of about 53,000 
tons of lead, 35,000 tons of iron 
and steel, 54,000 tons of copper, 
6,500 tons of zinc, 1,890 tons of 
crude rubber, and large amounts 
of other critical war materials. 


The English Gold 
And Silver Markets 


We reprint the following from 
the monthly circular of Samuel 
Montagu & Co. of London, writ- 
ten under date of April 1, 1942: 


Gold 


The amount of gold held in the 
Issue Department of the Bank of 
England during the months of 
January, February and March 
1942 was unaltered at £241,575. 

The Bank of England’s buying 
price for gold remained un- 
changed at 168s/- per fine ounce, 
at which figure the above amount 
was calculated. 


The gold output of the Trans- 
vaal for the months of January 
and February 1942 were respec- 
tively 1,216,164 fine ounces and 
1,129,319. Comparative figures for 
the same months of 1941 were 
1,211,271 and 1,129,975 fine 
ounces. 

Silver 


On Jan. 2, the first working day 
of 1942, prices were unchanged at 
234ed. for both cash and two 
months’ delivery; the cash quota- 
tion remained unchanged at that 
figure throughout the first three 
months of the year, whilst that for 
two months varied only between 
23 led. and 23 9/ 16d. 

Conditions continued to be 
quiet, with buying chiefly for 
trade requirements, demand being 
met partly by sales from the offi- 
cial quarter and partly. by silver 
from production sources. There 
was also some carrying forward of 
bull commitments. 


News was received from Bom- 
bay on Feb. 20 that the Reserve 
Bank of India had suspended 
sales of silver and so far they 
have not been resumed. No offi- 
cial statement has been made as 
to the reason, but it was at first 
suggested in some quarters that 
heavy demand for silver had 
caused congestion in the melting 
of rupee coin into bars for the 
market. However in view of the 
time that sales have been in abey- 
ance, it would seem that there 
were other considerations; the 
situation in the Far East was 
bound to cause a certain amount 
of speculation in silver and dur- 
ing this phase the Indian authori- 
ties may have deemed it expedi- 
ent to withhold sales. Although 
there were no repercussions in 
the London Market, prices rose 
very sharply in Bombay and on 
March 12 the quotation for Aoril 
settlement reached Rs. 90.8.0 per 
100 tolas; allowing for import 
duty, but not for shipping ex- 


penses, this is equivalent to about 
374d. per ounce standard. The 
rate has since reacted and was 
quoted at Rs. 82 per 100 tolas on 
the last day of March. 


Quotations in London 
(Bar Silver per ounce std.) 
Cash Delivery: 23%ed. throughout 
Two months’ 
January 1942 
2to 9 23d. 
12 to 30 23,°,d. 
February 1942 
Cash Delivery: 234d. throughout 
Two months’ 
Feb. 2 to 12 
Feb. 13 to 18 23%d. 
Feb. 19 to 23. 23).d. 
Feb. 24 to 27 23%d. 


March 1942 


Jan. 
Jan. 


23", d. 


.Cash Delivery: 23%ed. throughout 


Two months’ 
Mar. 2to12 23'ed 
Mar. 13 to 16 23.d. 
Mar. 17 to 31 23%d. 
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Says U. S. Must Protect 
Essential Freedoms 


“Wartime is no time for consid- 
eration oi wages, hours, prices, 
profits or politics or other mani- 
festations ot personal greed or 
advantage to stand in the way of 
an all-out effort to meet the peril 
that threatens to aestroy the 
things in lite worth fighting ana 
wortn dying for,” saia A. L. M. 
Wiggins, Second Vice President of 
the American Bankers’ Associa- 
tion in an address in Chicago on 
April 15 betore a Credit Clime of 
the Association. Mr. Wiggins de- 
clared that “the people demand 
that there be an end to profiteer- 
ing either by capital or by labor,” 
-. . and that government set an 
example of economy in non-war 
outlays of money and in the re- 
duction of non-war personnel 
which is not essential for the re- 
quirement of civilian: life.” 

He further said “there is no less 
demand upon banks, bankers, ana 
the -credit structure of this na- 
tion.” He added: 


It is recognized that adequate. 


financing ot production is in-. 


dispensable to a successful war 
eftort. Credit considerations oi 
ordinary peace times must be 
reorganized to supply the credit 
requirements of-a war economy. 
In that reorganization, a heavy 
responsibility rests upon the 
banker who must on the one 
hand help provide whatever 
credit may be required, and at 
the same time provect the credit 
structure and the soundness of 
the institution whose funds he 
administers.” 


In asserting that America must 
protect democracy from within 
while defending it against attack 
without, Mr. Wiggins stated: 


There is one price that we 
do not need to pay to win this 
war. It is a price agaimst whicn 
we must guard our national life. 
That price is the loss of dem- 
ocracy in America. Tne concen- 
tration of power in a _ unifiea 
national eftort is necessary fo1 
the prosecution of war. We 
must give up for the war perioa 
many of the rights and privi- 
leges which are enjoyed by 
democratic people in peace time. 
But we should be sure that this 
giving up is merely a loan for 
the war period and is in no 
sense a permanent surrender. 
We must guard against the ene- 
mies of democratic institutions 
who would use the stern neces- 
sities of war to destroy our 
democratic institutions. We 
must protect the essential free- 
doms of free men; the freedom 
of speech and of the press to 
criticize incompetent  leader- 
ship or inadequate effort. But 
it is a solemn obligation on the 
part of all that such criticism 
should implement and help in 
the successful prosecution of the 
war rather than to hinaer it in 
any way. 

Referring to the Government’s 
war financing plans Mr. Wiggins 
stated that “aside from all of the 
industrial, commercial and agri- 
cultural financing to be done by 
banks, they must assume _ the 
major task of financing govern- 
ment.” 

In part Mr. 
said: 

According to the Secretary of 
the Treasury, 40 billions of dol- 

._ lars of loans must be financed 
by government in the year 
ahead. This is in addition to 
the enlarged tax program which 
alone will absorb more than 

- one-fourth of the national in- 
come. 


This vast sum of borrowing 
in one year represents an 
amount equal to two-thirds of 
the total deposits of all of the 
banks. It is a figure that is al- 
most beyond human compre- 
hension. Yet the money will be 
raised because it must be raised. 
As custodians of the principal 
credit reserveir in America, it 


Wiggins further 


raised. The extent to which the 


large the commercial deposit 
structure of the banking system | 
and the character of govern- 
ment securities purchased by | 
banks to offset the deposit rise 
may determine the future of 
chartered banking in this coun- 


Advantage In Accounts 


e s 
Receivable Financing 
There are distinct advantages 

for both the borrower and the 
iender in accounts receivable fi- 
nancing, Harry C. Culshaw, As- 
sistant Vice-President of: the 
Pennsylvania Company for In- 
surances on Lives and Granting 
Annuities, Philadelphia, stated on 
April 16 before the recent credit 
clinic of the American. Bankers 
Association, held in Chicago. Such 
business is growing and gaining 
in prestige, Mr. Culshaw said, and 
for the borrower, there are at 





least four advantages. These, he 
said, were: 
1. His financial statement 


may not entitle him to unse- 
cured credit or at least not 
enough credit, and he is. able 
through the medium of dis- 
counting his receivables to ob- 


2. It enables him to take ad- 
vantage of his trade discounts, 
and this as a matter of simple 
mathematical computation often 
more than pays for the financ- 
ing costs, aside from putting him 
in a preferred position with the 
trade. 

3. It will enable him to in- 
crease his sales volumes, which 
should increase his profit mar- 
gin and his net profits. 

4. It may enable him to re- 
main in business. This latter is 
extremely important today and 
will become increasingly more 
important in the very near fu- 
ture. So many concerns are 
swamped with orders today that 
they find it increasingly diffi- 
cult to finance their volume 
and as a result they ship. to 
those concerns that discount and 
pay their bills promptly. Hence, 
a company may be enabled to 
stay in business because it can 
pay its trade bills promptly and 
thus be assured of raw mate- 
rials. 

Perhaps the main advantage so 
far.as banks are concerned in 
making loans against the assign- 
ment of accounts receivable, Mr. 
Culshaw said, is that it is. a pos- 
sible avenue for lending to firms 
whose financial statement and 
credit standing preclude classifi- 
cation as desirable risks for di-| 
rect credit. 








is a primary .concern .to bank-| | 
ers as. to how this’sum Shall“be - 


borrowings of government:en-_ | 


. ferment, pregnancy, 


tain adequate working capital.| . . 
. ¥ . ' “Subsequently many men classi- 


In .addition to those previously 
named as members of the War 
| Manpower Commission, President | 


Dependency Status 


pendency status of a draft regis- 
trant it is stated that the birth 
of a child on or after Dec. 8, 1941, 
or the pregnancy of a wife since 
then, will not serve as an excuse 
for deferring a registrant from 
miliary service, 
that status when induction Was 
imminent, or for the primary pur- 
pose of eluding the draft. 
New York 
April 25 gives as authority for 
this a memorandum from National 
Selective Service headquarters, 





Of Draft Registrants 


In the determination of the de- 


to 


if he acquired 


The 


“Herald Tribune” of 


The new orders, sent to State 
headquarters for distribution to 
local boards, also set up a new 
subdivision in class 3 “to pre- 
pare for the possibility that the 
need for man-power may re- 
quire the induction of .many 
registrants with dependents.” 

Under this rearrangement 
men with dependents who are 
engaged in activities essential | 








Roosevelt on April 26 designated 
the other eight members, 
will serve with Paul V. McNutt, 
Chairman, 
effective mobilization and effec-| nance 
tive utilization of the Nation’s' facilities for an annual productive 
man-power in the prosecution of) 

the war.” 

One of the additional appointees 


Lund, 
Michigan Unemployment 
pensation Commission, who will 
represent the Labor Production 
Division of the War Production 
Board. 


The 
members of the Manpower Com- 
mission are: 1 
‘Undersecretary of the Navy; Sec- according to the announcement, 


‘(Frances Perkins; Goldthwaite H. 
Dorr, New York lawyer, who has 
‘been civilian consultant to Sec- 
retary of War 
January; 
Nelson of the WPB; Major-Gen. 
Lewis B. Hershey, Selective Serv- 
ice Director, 
.Flemming, a member of the Civil 
Service Commission. | 


Each will 
to the war production program Manpower Commission the de- 


or the.war_ effort will be set partment or agency to which he Willis Favors Govt 
Sc 


aside as class 3-B. Such men 
would be in class 2-A if they, 
Khad-no dependents. The desig- 
nation 3-A will be reserved tor | 
men with dependents in non-' 
essential occupations. 


The new rules were an- 
nounced last night in Trenton, 
N. J.; by ‘Lt.-Col. Edgar N. 


Bloomer, acting director of se- 
lective service in New Jersey. 
Col. Arthur V. McDermott, 
director for the New York area, 
said the memorandum had 
reached his office but he was 
not ready to comment on it. 

The_ instructions regarding 
pregnancy or birth after Dec..8 
read as follows: 

“In cases where dependency 
status’ was acquired on or after 
Dec. 8, 1941, or acquired when 
induction. was imminent or for 
the. primary purpose of provid- 
ing a basis for dependency de- 
birth, or 
acquiring a child, shall not be 
cause for classification in class 
3-A or 3-B.” 


Storm. of Protests 


The ruling settles a problem 
which arose out of a recent 
amendment to the _ selective 
service regulations providing 
that’ no deferment should be 
granted to couples married 
after Dec. 8 unless their mar- 
riage was caused by “circum- 
stances beyond their control.” 


fied as 1-A under this rule be- 
came fathers, and on appeal to 
President Roosevelt they were 
in’ some classes reclassified as 
3-A so they could look after 
their children. This action cre- 
ated a storm of protest from 
local boards which believed that 
the young men had become 
fathers primarily because they 
wanted to avoid military serv- 
ice. The ruling announced last 
night was the result. 

The new rules also bar 3-A 
or 3-B classification 
where “no actual financial de- 
pendency previously existed,” 
but a wife or other dependent 
who. had been adequately pro- 
viding for herself gave up the 
job for the primary purpose of 
affording a basis for depend- 
ency deferment. | 

Local boards were cautioned | 
to use their judgment in classi- | 
fying and reclassifying regis- 
trants with dependents. The, 
new class 3-A will be used as a) 
pool should a shortage of class 
1-A men develop, the memoran- 
dum indicated. 











Man Power Board Plans 


Labor Priorities | 


who 





“to assure the most! 


is Wendell 
of the 
Com- 


the Commission 
former official 





other 


James V. Forrestal, |; 


made public on April 24. The : 
“Herald Tribune” further re-|retary of Agriculture Claude 
ported: Wickard; Secretary of Labor 





Stimson since 
Chairman Donald M. 


and Arthur 5S. 


represent on the’ 





is now assigned: 
Mr. McNutt, who is also Fed- 


eral -Security- Administrator, said |. 


on April 20 that he proposed to 
create a system of labor priori- 
ties for supplying labor to the 
most important war industries. 
The Chairman of the Manpower 
Commission stated that he would 
not be in favor of a labor draft 
and hopes to keep the labor pri- 


orities system on aé_ voluntary 
basis. He estimated that 13,- 
000,000 new workers will be 


needed this year in war plants. 
Mr. MeNutt also said that he 
favored a program of “group” de- 
ferments from selective service, 
but admitted that this probably 
would first require legislation. 
He also criticized the policy of 
many war production plants of 
obtaining workers by “pirating” 
them from other employers in re- 
lated industries by offering higher 
wages. 

Chairman McNutt said on April 
21 that the United States Em- 
ployment Service will recruit high 
school and college students for 
farm work during the summer. 
He explained that they will be 
sent to farm jobs only when re- 
quired to replace regular farm 
laborers and under arrangements 
carefully planned to protect their 
health and welfare and at the 
same time to meet farmers’ needs. 

Creation of the Manpower Com- 
mission by the President was re- 
ferred to in these columns April 
23, page 1631. 


President May Set 
New War Output Goals 


President Roosevelt told his 
press conference on April 24 that 
the war production program is 
working out extremely well and 
intimated that the goals set in 
January might be raised. _ In his 
message to Congress on Jan. 6, 





in Cases the President called for production 


of 185,000 planes, 120,000 ianks, 
55,000 anti-aircraft guns and 18,- 
000,000 tons of shipping in 1942 
and 1943. 

Saying that only shipbuilding is 
lagging because of a shortage of 
steel, the President on April 24 
expressed the opinion that civilian 
consumption of steel is too great 
but added that the War Produc- 
tion Board held a contrary view. 
A survey in the matter he indi- 
cated is in progress. 

In reply to a question as to the 
country’s steel capacity, the Pres- 
ident said that the plants now un- 
der construction may not meet de- 
mands because by the -time ihey 
are in operation there might be a 
new production program. 


WPB Orders Increase 
in Synthetic Rubber 


The War Production Board has 
authorized the Reconstruction Fi- 
Corporation to provide 





capacity of 700,000 tons of Buna S 
synthetic rubber to be in opera- 
tion not later than the end of 
1943, it was announced April 25 
by WPB Chief Donald M. Nelson 
and Coordinator for Rubber Ar- 
thur B. Newhall. This represents 
an increase of 100,000 tens in the 
Buna S program previously au- 
thorized by the WPB, and is in 


: | iti d capacit 
newly-a inted| addition to the planned cap y 
rts BP. | for Butyl synthetic rubber and 


neoprene, totaling 100,000 tons, 
which also stated: 

The WPB said that the 700,- 
000-ton Buna S program is to 
be given all the priority and 
allocation assistance needed to 
assure the production of not less 
than 350,000 tons during the 
calendar year of 1943. 

All the synthetic rubber to be 
produced for many months must 
be reserved for military uses, 
and none will be available for 


Ads In Newspapers 


Farming out much of the Gov- 
ernment’s printing business to 
small private plants and the plac- 
ing of Government advertising in 
newspapers were advocated by 
Senator Willis, Republican of 
Indiana, on April 24. Senator 
Willis, a former editor, told an 
informal round-table of Senators, 
Representatives and members of 
the National Small Business Con- 
ference, in Washington, according 
to the Associated Press, that small 
printing plants and newspapers 
were suffering severely because 
war priorities had cut advertising 
revenues, in some cases by two- 
thirds. The advices from which 
we quote further stated: 

Representative Patman, Dem- 
ocrat of Texas, also said that 
much Government printing 
could be farmed out, while 
Representative Maas, Republi- 
can of Minnesota, agreed that 
Federal press departments 
should be abolished because 
most of their releases consti- 
tuted political propaganda and 
were thrown in the waste 
basket. 

“The salaries alone of Gov- 
ernment publicity agents ex- 
ceeds half a million dollars,” 
Mr. Maas said, adding: “Total 
victory in this war is in serious 
danger by attempting business 
as usual in Government.” 





| 


President Orders Seizure 
Of Enemy-Owned Patents 


President Roosevelt on April 
21 directed Leo Crowley, Alien 
Property Custodian, to take over 
all patents controlled directly or 
indirectly by the enemy, in order 
to make them available for the 
United Nations war purposes. 

In announcing this at his press 
conference the President said that 
the first thing we must do is win 
the war and he indicated that it is 
the purpose to take over all 
enemy patents which will serve 
the war needs of the United States 
or other of the United Nations. 
The President likewise indicated 
that the seized patents are not to 
be returned to foreign owners 
after the war since experience 
after the first World War .had 
shown that the patents had been 
allowed to revert to enemy hands. 

Supplementing this action, the 
President on April 22 in an 
executive order transferred all 
the Department of Justice author- 
ity and responsibility in connec- 
tion with alien property to the 
Alien Property Custodian. The 
personnel and records of the Alien 





Property Division of the Depart- 
ment are affected by the transfer 
order. All litigation in which the 
Alien Property Custodian or Of- 
fice of Alien Property Custodian 
is interested will be conducted 
under the supervision of the At- 
torney General. 





Braden Decries [solation 


The hope that the United States 
would never again return to iso- 
lationism was expressed by Spru- 
ille Braden, U. S. Ambassador to 
Cuba, on April 24 at a luncheon 
given in his honor by the officers 
and directors of the Commerce 
and Industry Association of New 
York, Inc., at the Union League 
Club, New York City. 

“The isolationist spirit which 
we have had amongst so many 
sectors of our citizenry has done 
incalculable damage in the past 
and is, in a very considerable 
measure, at the root of our pres- 
ent troubles,” declared Ambassa- 
dor Braden. “Its elimination is 
essential not only for the well- 
being and security of the United 
States, but for that of all hu- 
manity.” 

John Lowry, President of the 
Association, presided. He intro- 
duced James S. Carson, Chairman 
of the Association’s Foreign Trade 





civilian uses, such as automobile 
tires. 


Committee, who in turn presented 
Ambassador Braden. 
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Half Cotton Output Must. | Warns Against Unlicensed; President Confers with 
Be Converted to War Goods} Blocked Assets Transfer United Nations’ Officials 


The War Production Board-on|. The Treasury Department in a| President Roosevelt met with 
April 21 ordered the cotton tex-| formal statement issued April 21|the Pacific War Council for the 
tile industry to convert approxi-| called attention to the fact that; fourth time on April 21 and also 
mately half of its facilities to war | all unlicensed transfers of blocked |conferred with representatives of 
production within the next 60|assets in the United States are|Other United Nations. The Presi- 
days. Regarding the decree, Asso-| void and unenforceable. General | dent early in the day talked with 
ciated Press advices said: Ruling No. 12, issued by the Sec-|Maxim Litvinoff, Russian Am- 


Under terms of the order, cot-|retary of the Treasury, makes | bassador, on the supply problem, 
‘and then spoke briefly with Dr. 
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Paid Advertising By Government Urged 
In War Bond Sale At ANPA Convention 


Proper efforts on the part of newspapers to convince the Govern- 
ment of the value of paid advertising in selling war bonds was urged 
on April 22 by Walter M. Dear, General Manager of the Jersey 
“Journal” of Jersey City. His proposal, at the same time being sup- 
ported by Frank E. Tripp, General Manager of the. Gannett News- 
papers and Chairman ot the American Newspaper Publishers As- 
sociation’s Bureau of Advertising.¢ manne tes 





clear that unlicensed transfers of 


The latter, according to the New| 
York “Times” asserted that the| 
Government “can and should have 
a sound advertising program in 
the hands of advertising men who 
have demonstrated their ability 
to sway mass psychology.” The 
views of both Mr. Dear and Mr. 
Tripp were voiced at the annual 
convention of the American 
Newspaper Publishers Associa- 
tion, meeting in executive session 
at the Hotel Waldorf-Astoria, in 
New York. Mr. Dear addressed 
the meeting in his capacity as 
President ot the Association, and 
in part he was quoted in the 
“Times,” as follows: 

Recommending study of the 
experience of tne British and 
Canadian Governments in buy- 
ing advertising space for war 
bonds “under a principal like 
that which calls for payment of 
war material,’ Mr. Dear denied 
that “real effort to induce pay- 
ment for Government advertis- 
ing would indicate a deficient 
patriotism and a failure to sub- 
ordinate personal interest to the 
national interest.” 

“Advertising is professional 
in its skill and execution,” he 
declared, “and the equipment 
for newspaper advertising rep- 
resents very substantial indus- 
trial and business investment, 
including extensive employment 
of skilled labor and large con- 
sumption of commodity goods. 
“These considerations should of 
themselves be enough to place 
the principle upon which Gov- 
ernment advertising should be 
paid for on a moral and ra- 
tional par with that upon which 
other Government services and 
goods are paid for. There is 
no doubt that the experience 
and technique of those whose 
established business is advertis- 
ing would be as effective in the 
disposition of Government war 
bonds as in all other fields.” 

% * % 





Accusing certain Govern- 
mental departments and mem- 
bers of Congress of trying to 
discourage normal business ad- 
vertising in order to injure 
newspapers, he urged the pub- 
lishers to unite against propo- 
sals to make advertising ex- 
penses of business corporations 
non-deductible from income re- 
turns. 

ak ° * 

“The change-over of the larg- 
est users of advertising space 
from normal commercial pro- 
duction to that of wartime 
goods,” he continued, “has se- 
riously decreased the expendi- 
ture of advertising dollars. The 
higher cost of labor and the 
cost of newsprint are further 
items in income reduction.” | 


As to Mr. Tripp’s remarks we| 
take the following from the 
“Times” account: 

Mr. Tripp said the American 
Society of Newspaper Editors, 
at its meeting last week, had 
“fumbled with the subject of 
Government advertising.” 

“After much discussion,” he 
went on, “they failed to pass a 
resolution. This is advertising’s 
answer to them: 

“I will auote their exact 
wording, adding one phrase to 
the resolution which they re- 








jected, and state it as the policy| dian Government under its $1,- 


integrity of the mewspapers. 
The patriotic services of the 
American press never have 
been, and must never be, eval- | 
uated in terms of dollars. We 
oppose any solicitation or ac- 
tion which may be construed as 
an effort to bring pressure 
upon the Government to buy 
aavertising space in the news- 
papers of the Nation (as dis- 
tinguished from honorable and 
orderly presentation to Govern- 
ment of the advantages of ad- 
vertising).’ 

“The. phrase which I have 
added begins with the words, 
‘as distinguished from.’ I hope 
that no editor would object to 
that addition. One who would, 
needs learn much of honest ad- 
vertising’s place in the preser- 
vation of a free and indepen- 
dent press.” 

According to Mr. Tripp, it is 
equally harmful to newspapers 
for some publishers to declare 
that the Government “should 
advertise in every paper in the 
land because newspapers every- 
where are the backbone of war- 
time morale and are giving so 
freely of their space and effort,” 
and for others to say that any 
Government advertising would 
be “a wanton waste of public 
funds, a step toward a Govern- 
ment-dominated press and a 
threat to public confidence in 
newspapers.” 

Saying that American adver- 
tisers spent about $610,000,000 
last year in newspapers alone 
and about $1,750,000,000 in all 
media, he suggested that these 
facts might indicate it would be 
“smart” for the Government to 
spend a substantial amount “to 
put this country in a fighting 
frame of mind, to get the pro- 
duction we must have to win, 
to guide our people in a task 
that will take the most that all 
of us can give, to smooth the 
path of Government itself and 
make its aims and program 
understood and accepied.” 

Do Be 2 





“If Government advertises, it 
should set up a department of 
honest to God advertising men 
to be paid for out of the adver- 
tising commissions involved and 
at no extra cost to the Govern- 
ment, to which any publication 
may go and state its case. Don’t 
get the notion that I think we 
should stop trying to sell our 
newspapers to Government or 
anybody else. But what that 
department decides should be 
final and when it has spent all 
of the original appropriation 
that should be final too, no elas- 
tic funds to be raided.” 

He said newspapers should 
not expect any more considera- 
tion from the Government than 
they do from any private cor- 
poration, and that the Govern- 
ment should buy advertising on 
the same basis as private busi- 
ness, “to sell its story and its 
service.” 

“If Government ever buys 
advertising on any other basis I 
want no part in the deal and 
no part of the business,” he 
declared. 


Britain Gets Money Gift 
The first payment of the Cana- 


ton mills must convert specified 
percentages of their looms, now 
making various cotton fabrics 
commonly used in clothing and 
home furnishings, to production 
of bag osnaburg — coarse bag- 
ging material—and bag sheet- 
ings. 

Effect of the action will be to 
double the production of ma- 
terial required for sand bags, 
camouflage cloth and food and 
agricultural bagging. 

A recently completed .WPB 
survey of the cotton textile in- 
dustry showed that as of Feb. 
28, 74% of the mills had war 
orders. 

Approximately 37% of the 
total production of the mills 
now is devoted to war work. 
Today’s order will bring the 
percentage past 50%. 

Orders now being prepared to 
assure military and _ essential 
civilian supplies will boost the 
war percentage to about 88%, 
officials predicted. 

WPB said its conversion pro- 
gram for the industry contem- 
plated increasing production of 
essential cotton fabrics from the 
9,045,000,000 square yards in 
1939 to 14,000,000,000 this year 
and 15,000,000,000 in 1943. 

The plans were drafted, offi- 
cials said so that all essential 
civilian needs could be taken 
care of. 


Renegotiate War Contracts 
To Bar Excess Profits 


Congressional action on_ the 
$19,000,000,000 supplemental war 
appropriation bill, which includes 
an amendment permitting the re- 
negotiation of war _ contracts 
yielding excessive profits, was 
completed on April 23. 

Final approval came on April 
23 when the Senate adopted the 
conference report, which the 
House had voted for on April 21. 

When the House first adopted 
the bill on March 28 it provided 
for a flat 6% profit on contracts 
growing out of this appropriation, 
the House, however, yielded to the 
Senate version substituting the 
renegotiation clause. 

Senate passage of the original 
bill on April 7 was reported in 
these columns April 9, page 1447. 

The money appropriation is 
mainly to provide the Army with 
30,000 new warplanes and to 
equip a 3,600,000-man army. 

Under the plan agreed on the 
War and Navy Departments and 
the Maritime Commission are di- 
rected to provide in all contracts 
and subcontracts over $100,000 
that they can be renegotiated and 
the terms revised if the profits to 
be realized were deemed excess- 
ive. The heads of the agencies 
would determine what constitutes 
excessive profits. 


F ederal-State Conference 
On State Trade Barriers 


President Roosevelt through 
Secretary of Commerce Jesse 
Jones, has called a Federal-State 
conference to be held in. Washing- 
ton May 5, 6, and 7, to consider 
the elimination of certain State 
line and other trade _barriers 
“which hamper the war effort.” 

In making this announcement 


blocked assets in violation of the|T. V. Soong, Chinese Foreign 
freezing orders, and transfers de-| Minister, who was accompanied 


signed or having the effect of 
evading such orders, always have 
been void and_ unenforceable. 

Secretary Morgenthau, com- 
menting on the ruling, pointed 
out that these unlicensed trans- 
fers of blocked assets always have 
been void and unenforceable un- 
der the freezing orders and that 
the ruling serves the purpose of 
emphasizing this fact for the ben- 
efit of any of the public who may 
have overlooked this aspect of 
freezing control. He also called 
attention to the provisions of the 
ruling, making it possible for per- 
sons who have been parties to 
unlicensed transfers of blocked 
assets to file applications for 
licensed to validate these trans- 
fers. He stated: 

The Treasury, of course, 
wants to be reasonable about 
this matter. We do not propose 
to allow our regulations, in- 
tended for the protection of our 
country and the United Nations, 
to become an_instrumental- 
ity for defeating their inter- 
ests or producing unconscion- 
able advantages or unreason- 
able hardships. These matters 
can be dealt with by licenses 
without undue interference with 
the purposes of freezing control. 


Treasury officials pointed. out 
that there are more than $7,000,- 
000,600 in blocked assets in the 
United States. 


Aid For Auto Dealers 


Legislation providing for fi- 
nancial assistance to automobile 
dealers whose stocks of new cars 
were “frozen” by Government 
decree was approved by the Sen- 
ate on April 27, and by the House 
on April 28. Both measures 
would also be applicable to deal- 
ers._in other products affected by 
rationing orders. Under the Sen- 
ate bill, the Reconstruction Fi- 
nance Corporation would be au- 
thorized to make loans on or pur- 
chases of new cars now in the 
hands of dealers and subject to 
rationing rules. It is understood 
that the Senate provisions were 
accepted by the House. 

The Senate bill authorizes the 
RFC to purchase the new auto- 
mobiles after they are held 15 
months by dealers, during which 
time the dealers could obtain 
loans on their stocks at the rate 
of 1% a month. Both the Senate 
and House groups’ action followed 
testimony by Secretary of Com- 
merce Jones that the RFC had 
already offered financial assist- 
ance to the dealers. The RFC 
plan, Mr. Jones said, provided for 
Government purchase’ through 
manufacturers at cost plus 1% 
monthly for the time the cars are 
in storage. 


Favor Women In Military 


The House has passed bills 
creating a Women’s Auxiliary 
Army Corps and a Women’s Aux- 
iliary Reserve in the Navy. Both 
bills permit the enrollment of up 
to 150,000 women who would re- 
lieve men for active duty. Enlist- 
ments in the Army would be open 
only to women between the ages 
of 21 and 45 while in the Navy 
women volunteers over 20 will be 
accepted. 


by Lieut. Gen. Hsiung Shih-hui, 
head of a military mission in this 
country. After meeting with the 
Pacific War Council, at which 
Great Britain, Canada, Australia, 
New Zealand, China and the 
Netherlands were represented, 
Mr. Roosevelt conferred with Dr. 
A. Loudon, the Netherlands Min- 
ister, and Lieut. Gov. Gen. van 
Mook of the Netherlands Indies. 
In another engagement on 
April 21 the President had lunch- 
eon with Lord Beaverbrook, who 
is in charge of British supply 
activities, and Harry Hopkins, 
who recently returned from a 
special mission in Britain. 


Mutual Savs. Conference 

An economic conference ‘“De- 
voted to Victory by Saving,” will 
open in The Waldorf-Astoria, 
New York, May 6 and continue 
through May 8, when members of 
the National Association of Mu- 
tual Savings Banks meet to dis- 
cuss savings under war condi- 
tions. Representatives of the Gov- 
ernment, the economic field, in- 
dustry and banking, will address 
the gathering, made up of officials 
and trustees representing the 17 
States in which mutual institu- 
tions operate. Their deposits of 
$10,500,000,000, distributed among 
15,500,000 accounts, are only mod- 
erately below peak figures, it is 
stated, despite war conditions. 

Previous reference to the con- 
ference, giving a list of the prin- 
cipal speakers, was made in these 
columns of April 9, page 1436. 
President Andrew Mills, Jr., who 
is also head of the Dry Dock Sav- 
ings Institution, New York, is to 
open -the conference at 10 a.m., 
May 6, when he will review 
events of the last year and discuss 
the status of mutual savings under 
the new economy. 


N. Y. Wage Law Upheld 


The _ constitutionality of the 
New York minimum wage law for 
women and minors was upheld 
by the Court of Appeals at Al- 
bany, on April 23, in a test case 
brought by a beauty shop pro- 
prietor. The Associated Press, re- 
porting this from Albany, said: 

Mrs. Diana Beck, owner of a 
shop in Brewster, Putnam 
County, challenged the validity 
of the law after conviction on a 
minimum wage violation charge. 

She was charged with paying 
Jeanette Barnum, a woman em- 
ployee, $12 for a 48-hour six- 
day week. 

The law sets a $18.75 mini- 
mum, but Mrs. Beck contended 
that Miss Barnum’s tips regu- 
larly brought her weekly wage 
to that figure or above. She 
claimed exclusion of tips from 
computation of minimum wages 
is an unconstitutional exercise 
of power by the State Indus- 
trial Commissioner. 

The court’s decision 
unanimous. There was 
opinion. 


was. 
no 


_ ee 


steel 
Assumes New Zealand Post 
Brig. Gen. Patrick J. Hurley on 
April 1 formally assumed office 
as United States Minister to New 
Zealand. Mr. Hurley, former Sec- 
retary of War under President 


on April 25, the White House said 
Mr. Jones had sent a telegram 
to all Governors under the Presi- 
dent’s signature suggesting the 
meeting. 

The President asked the State 
officials to “give specific atten- 
tion to the fullest possible utiliza- 
tion of labor, transportation facil- 
ities, construction capacity, and 
agricultural products.” 


of the Bureau of Advertising of | 990,000,000 gift to Great Britain 
the American Newspaper Pub-| was recently turned over to the 
lishers Association: | British account in the Bank of 

“*The Bureau ot Advertising | Caneda and amounted to approxi- 
is unalterably opposed to any) mately $20.000,000, according to 
Government policy which may} Canadian Press accounts. These 
be construed, or has’ re- Canadian dollars thereby became 
semblance to. 2 wartime subsidy | available to pay for British pur- 
of the American press. since chases of munitions and food sup- 
such a policy might gravely en-| plies in Canada, it was pointed 
danger the news and editorial out. 


Hoover, was sworn in on April 1 
in Wellington, capital of New 
Zealand, after undertaking a 
special mission with the United 
States Army in the Southwest 
Pacific area. He has reverted to 
an inactive status in the army. 

His nomination to the New Zea- 
land post was reported in our 
issue of Feb. 12, page 688. 


The House passed the Army bill 
on March 17 by a vote of 249 to 
86 and approved the Navy bill on 
April 16 on a voice vote. 

The Senate on April 27 refused 
to make the WAAC an integral 
part of the Regular Army and 
instructed its Military Affairs 
Committee to hold hearings on 
the measure. 
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Federal Reserve March Business !ndexes 


The Board of Governors of the Federal Reserve System on 
April 22 issued its monthly indexes of industrial production, factory 
employment and payrolls, etc. At the same time the Board issued 
its customary summary of business conditions. The indexes for 
March, together with comparisons for a month and a year ago, are 


as follows: 
BUSINESS INDEXES 
100 for industrial production and freight-car loadings; 
1923-25 average == 100 for all other series 


1935-39 average 


Adjusted for Without 
—Seasonal Variation— —Seasonal Adjustment— 
Industrial production— Mar. Feb. Mar. Mar. Feb. Mar. 
1942 1942 1941 1942 1941 1941 
SE ees <a. T2398 172 147 +168 166 144 
Manufactures— 
| SSeS Se SAE +180 179 151 4177 174 149 
ee ee +228 225 180 +225 219 178 
| BER aera Cae +140 142 128 +138 138 126 
pS REE Se Sesh) Oy 129 125 +118 125 $116 
Construction contracts, value— 
, |) ET ee 2 ee — +135 128 94 +135 111 94 
NS CER RALLS AES +105 100 74 +110 89 718 
PE I IS ES a +159 151 109 +156 129 107 
Factory employment— 
Total a OM ae: cee 134.9 119.4 ad 133.6 119.9 
Durable goods —......-.--- ® 146.8 123.0 ° 145.1 123.7 
Nondurable goods —__-.----- * 123.5 115.9 bd 122.7 116.3 
Factory payrolls— 
NN hg he ~ a ahs ga 178.2 131.2 
Durable goods ~~... .....-- “ . oe 210.7 144.6 
Nondurable goods  -.._----~ - --- 141.8 (116.3 
Freight-car loadings .....--- 136 £139 126 129 +129 $121 
Department store sales, value +122 126 103 7116 99 93 
Department store stocks, value . . +103 74 ° +98 75 
*Data not yet available. +tPreliminary or estimated. tCorrected. §$Revised. 


Note—Proauction, carloadings, and department store saies indexes based on dally 
averages. To convert durable manufactures, non-durable manufactures and minerals 
indexes to points in total index, shown in Federal Reserve Chart Book, multiply dur- 
able by .379, non-durable by .469, and minerals by .152. 

Construction contract indexes based on 3-month moving averages, centered at 
second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to value 
figures, shown in the Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Empioyment index, without seasonal adjustment, and payrolls index compiled by 
Bureau of Labor Statistics. 

INDUSTRIAL PRODUCTION 
(1935-39 average = 100) 


“The freer movement of scrap for lighter products, sheets, strip | 
is the main factor in the increase |and wire, becomes more trouble- 
in production during the past two | some. 
weeks.” “Substitution of steel for brass 

The American Iron and Steel’ jn shell cases and other ordnance | 
Institute on April 27 announced | jtems, because of extreme short- | 
that telegraphic reports which it) age, places an additional demand | 
had received indicated that the|on ‘steelmakers. Steel for these ; 
operating rate of steel companies | purposes carries highest priority, 
having 91% of the steel capacity | further congesting order books in 
of the nag rege A will be 98.9% ofthe higher classifications. 
capacity for the week an ote | “Low phosphorus grades of pig 
April 27, compared with 97.6% iron ant scrap are increasingly 


one week ago 8% i 
eek ago, 98.8% one month |. arce, due to heavy consumption 


ago and 94.3% one year ago. This i steel castings for war use. In- 
represents an increase of 1.3! : 
points. or 1.3% from the preced= asmuch as England and Russia 

’ — P also need this grade the situation 


ing week. . ' 
The operating rate for the week od tegtecealg: S eonepaas more acute 


beginning April 27 is equivalent) ., 

to 1,679,900 tons of steel ingots Blast furnaces consumed 6,- 

and castings, compared to 1,657,- san ge ll gic ge of aane wat 

900 tons . 1,678,200 | Tio ore in March, compare 
ONS COS WEEE: COP with 6,222,583 tons in February 


t tl d 1,521,900 : 
ness ete vane oo ry 7 and 6,288,792 tons in March, 1940. 
“Steel,” of Cleveland, in its In first quarter ore consumption 
: . the. d steel} was 20,082,553 tons, compared 
see thcte. Gn Axcil 97 stated in| with 18,061,473 tons in the same 


markets, on April 27, stated in : 
part: “The War Production Board period last year. Total ore stocks 
April 1 at furnaces and Lake Erie 


is tighteni 1 of 1 and 
5 Mentening Conteen, © earn docks were 19,550,606 tons, com- 


iron products to divert all possi- ‘ 
ble material from non-essential |Pared with 17,760,742 tons a year 
previous. Active blast furnaces in 


. With steady i ase of or- 
uses mn steady Mnerege the United States April 1 num- 


ders for heavy steel products, 
plates, shapes al bars, the ques- bered 174, three more than on 
tion of semi-finished steel supply 'March 1.” 





March Fabricated Structural Steel Bookings 
Highest Since June—Shinments Also Increase 


Another increase in the monthly bookings of new orders for 
fabricated structural steel during March was indicated in reports 
received by the American Institute of Steel Construction. The 
March bookings this year were the largest recorded for any month 
since June of 1941. The total bookings for the first three months 
of 1942, however were but 98% of the bookings recorded for the 
same quarter of 1941. 

Shipments of fabricated structural steel during the first quar- 
ter of 1942 on the other hand, were larger by 3% than the total of 
shipments recorded in the same quarter last year. 





Tonnage available for future fabrication amounted to 777,674 
ions at March 31, 1942. 

Following is the complete tabulation of bookings and shipments. 
showing estimated total tonnage for the entire industry, as reported 
to the Institute: 








—Contracts Closed— ———Shipments———. 

1942 1941 1942 1941 
JSRRELT « octcnctdodsncnns 181,804 281,235 166,179 164,590 
February abscisic tei 226,976 173,559 162,007 161,354 
SUED: > ine eae ue 236,791 206,072 184,715 170,161 
ape deen ces ‘ én sweats.) Or 189,751 
pgm ee TE ne be * ijigee . 9°" “eee 191,905 
SUBD. 2.n dain taeenewe % ‘< Rwee Uae ee 200,509 
ORE ° Succes : 226,708 + ee 203,026 
AUGUEE: ...dcSitmidde isn ed; — i ae ees 189,251 
Renseee: Asin oh ae ce . ie SS eee 204,085 
eee -. wn ey nah a eats annem ee 217,738 
Ven: ° Gs 2 a Ae hae 182,593 
Recaro és. 146,379 oreanieel 176,126 
eee tea a eee 2,206,966 _ alee 2,251,089 


— 





turing showed an increase of 
5.6% over this interval. Over 
the past year hourly earnings 
increased 17.1% in the durable 
goods as compared with a rise 
of 12.8% in the nondurable 
goods industries. For all manu- 


facturing industries combined 
hourly earnings in February, 
1942, were 16.0% above the 


February, 1941, level. Overtime 
and wage-rate increases were 
primary factors contributing to 
the increase in hourly earnings. 


Weekly earnings in durable 
goods industries ($41.60) in- 
creased 1.8% over the month, 
while those in the nondurable 
goods industries ($27.31) showed 
a rise of only 1.5%. Weekly 
earnings in durable goods were 
26.2% higher than in February, 
1941, as compared with a rise of 
17.5% in nondurable goods. 
During the past year average 
weekly earnings for all manu- 
facturing industries combined 
have risen 24.0% to the level of 
$35.76. 


Increases in working hours 
from January to February were 
reported in each of the mining 
industries except crude petrol- 
eum production, resulting in 
the following February aver- 
ages: metal mining, 44.7 hours; 
quarrying and nonmetallic min- 
ing, 41.8 hours; crude petroleum 
production, 37.7 hours; anthra- 
cite mining, 33.9 hours; and bi- 
tuminous coal mining, 31.5 
hours. Weekly earnings also 
increased in each of these in- 
dustries except crude petroleum 
production. Weekly earnings 
ranged from $38.83 in crude 
petroleum production to $28.16 
in quarrying and nonmetallic 
mining. Among the public util- 
ities industries the longest 
hours were reported by street 
railway and buses (48.0), fol- 
lower by electric light and 
power (40.1) and telephone and 
telegraph (39.7). In retail trade 
hours in February averaged 
42.3 as compared with 41.3 in 
wholesale trade., Owing to the 
higher level of average hourly 
earnings, wholesale trade re- 
ported average weekly earnings 
of $34.62, while retail trade 
had an average of $23.67. 


No More Civilian Radios 


The major part of the country’s 
radio industry on April 22 stopped 
the production of radios for civil- 
ian use in order to make its en- 
tire facilities available for war 
work and the remainder of the 
industry will wind up its opera- 
tions within a few weeks. Accord- 
ing to an announcement issued 
by the War Production Board’s 
Division of Industry Operations, 
30 of the 55 companies producing 
civilian radios ceased putting sets 
into production. Two other large 
companies, RCA and Philco, each 





Adjusted for Without 
—Seasonal Variation— —Seasonal Adjustment— 
Mar. Feb. Mar. Mar. Feb. Mar. 
Manufactures 1942 1942 1941 1942 1942 1941 
See-ees. sett... icddtoon oo 198 193 184 198 193 184 
2) AES ost pn 194 £189 178 194 4189 F 178 
Sa op estanidideeainatinds 216 210 4192 216 210 4192 
Open hearth & Bessemer 180 176 177 180 176 177 
ee ene ee ae 473 444 t300 473 444 £300 
re ae +264 255 185 +264 255 185 
Transportation equipment —-- +323 308 207 +323 308 214 
Non-ferrous metals & products.. 4185 191 179 7186 191 179 
Copper smelting ~.....---- +147 141 136 +147 141 136 
TE BEER | gn wc cncecce 184 189 163 184 189 163 
Copper deliveries .....---- +208 224 219 +208 224 219 
Zinc shipments —......----. 148 151 146 148 151 146 
Lumber and products ~..---- +134 144 128 +129 128 123 
IE 6 kone tacsneglingnitateten writ +127 143 125 7119 118 118 
CR TR a i i RTS ir 4147 146 132 +148 146 133 
Stone, clay, & glass products... +167 188 150 +138 131 125 
Comet i catia . 188 236 156 141 132 117 
Polished plate glass ...~-~- 41 49 135 43 47 = 
Textiles and products .-_---- +152 157 146 +152 157 4 
Cotton consumption _..---- 169 174 156 169 174 be 
Rayon deliveries - -.-.-----. 9175 174 150 ; 175 174 5 
Wool. textiles .....<c4+>s5= ° 155 152 ; ¢ 155 15 
Leather products +119 120 $115 4127 131 +123 
| IES STFS... * 126 113 . 137 = 
Cattle hide leathers -.-~-~ ‘ 138 I 120 : 153 4 
Calf and kip leathers --.- * 93 112 : 98 _ 
Goat and kid leathers —.— ° 119 197 124 ois 
I i catiipen det adden Eadie #115 117 $117 7128 126 — 
Manufactured food products . 140 141 121 +124 123 al 
OS ae +301 110 195 +98 109 1 
Meat packing --.-- ad ati a +146 141 134 +132 135 = 
Other manufactured focds +142 144 120 +125 = _ 
Paper and products —~-----~-- a 149 132 — 
Pamereened : sacs. . J. 162 163 138 168 167 74 
Newsprint production ____~-. 106 110 115 Re = a 
Printing and publishing ~-~-~- +125 125 116 130 hoe a 
Newsprint consumption - ~~ 103 103 106 107 4 — 
Petroleum and coal products — ° 131 123 " 1 tr 
Petroleum refining ~...----~- ° 126 118 2 124 = 
CRO so detannaisigonse ° 125 120 ' 121 
& tet a a ° 128 121 k 129 aa 
Lubricating oil ~--.-----~- * 131 105 * 129 _ 
SS ABS: Pa oot s 128 113 129 
Coke +159 161 154 7159 161 154 
Beehive +477 493 434 t477 493 434 
Byproduct +150 152 145 +150 152 145 
Be ee, ee Lene +160 158 125 +165 158 129 
Bag ape os eee ee +122 125 121 +122 130 } 120 
Bituminous coal —--------. +146 120 $148 +140 141 £142 
SE ORE Emenee ro 4113 110 102 4116 121 bee 
Crude petroleum —-~~------- +114 128 112 #115 127 ae 
SSN eS +153 152 148 +95 94 
ol ee 201 201 191 -- | 
COROT nnn oo nen cnn iene +163 158 148 +166 160 - 
eS pe ee eee . 140 118 140 116 
*Data not yet available. +Preliminary or estimated. {Revised. 
FREIGHT-CAR LOADINGS 
(1935-39 average = 100) 
2116 128 125 $132 132 
con afi DOSES SIAM es $150 168 175 £184 175 
Grain OS PRES ORE $131 113 102 $110 97 
i lehman emt 97 $95 93 a yiee an 
Forest products ~----------- 149 $159 127 14 — + 
Ore’ ~ cn cess soe aase +n oe 282 $187 192 73 S at 
Miscellaneous ....-..--.----- 143 $151 128 139 $135 ; Aas 
Merchandise, l.c.l. ----------- 92 $100 100 92 £96 


tRevised. §Corrected. 
Note—To convert coal and mis 
coal by .213 and miscellaneous by .548. 


cellaneous indexes to points in total index, multiply 





“Steel Cutput Rises—WPB Tightening Control 


“Already turning out more steel for war production than was be- 


lieved possible a few mon 


to establish more new vg Sage Mong wre 
its i April 30). which aaas: é Ip ¢ 
dipeiry Reedy aged. steel production; new pig iron and 
recent WPB inter 


ity ratings is assisting finished 


yaw steel facilities are aiding the industry, 


tions and rulings have been help- 
ful, and soon practically all “non- 
essential” civilian items of stecl 


will be banned completely. A list 
of 350 to 490 articles has been 
made up. The total saving of steel 
will be large, for such a product 
es bobby pins alone, banned this 


& 


week, 





on, 


ths ago, the steel industry can be expected 
* says the “Iron Age” in 


“The stepping up of prior- 


consumed 


preta- 


around 4,000 
tons of alloy steel per year. 


“Increased lend-lease activity, a 
set up in munitions steel require- 
and the 
building program have caused an 
‘upward surge since the start of 


ments 


‘the month. 


increasing 


ship 


Workers’ Hours And Earnings In February 


Average hourly earnings of factory workers rose 0.3% from mid- 
January to mid-February, to reach a level of 80.3 cents, Secretary of 


Labor Frances Perkins reported on April 16. 


“According to reports 


received by the Bureau of Labor Statistics from more than 34,000 
establishments, a smaller number of workers received wage rate in- 
creases in February than in any month since March, 1941,” she said. 





“Wage rate increases in 747 estab-©® 


lishments reporting averaged 7.9% 
and affected a total of 151,700 
wage earners.” 
Miss Perkins further noted: 
Working hours of individual 


j 
| 
| 


| 


wage earners continued to in-| 


crease. Only five of the 43 dur- 
able goods industries reported 
actual working hours of less 
than 40 per week. As a rule 
actual working time is about 
two hours below scheduled 
work owing to ordinary losses 
from absences, part-time work, | 
breakdowns, and labor 


turn- | 
over. Thus, the durable goods | 
industries, where the greater | 
burden of the war orders is be-| 
ing handled, are working well} 
above 40 hours per week. 

Several strategic war indus-| 
tries reported average hours of | 


so | 
50 or more per week: machine 





tools (54.9 hours), 


machine-'! 


tool accessories (55.9 hours), 
firearms (50.8 hours), and screw 
machine products (50.0 hours). 
Individual workers in other war 
industries operated at the fol- 
lowing levels: shipbuilding 
(48.7), aircraft (47.7), foundries 
and machine shops (47.6), brass, 


bronze and copper products 
(47.6), electrical machinery 
(45.6), ammunition (45.4), and 


explosives (44.8). 

Average hours worked in all 
the durable-goods industries 
combined in February amount- 


ed to 44.4, while the average 
for the nondurable goods was 
39.7; ell manufacturing aver- 


aged 42.2 hours. Between Feb- 
ruary, 1941, and February, 1942. 
hours increased 6.9% in the 
durable goods industries and 
3.6% 


The average for all manufac- 








operating several plants, shut off 
civilian production in plants rep- 
resenting more than 80% of their 
total production, These 32 com- 
panies already have war contracts 
totaling $780,000,000, representing 
87% of all the war contracts let 
so far to the home radio industry. 


The announcement, April 22, fur- 
ther said: 


The remaining 25 companies 
were given additional time, 
ranging from one to six weeks, 
to produce additional sets in 
order to facilitate their program 
of conversion to war work. 
Half of the approximately 410,- 
000 sets to be produced after 
the shutoff date will be re- 
served for export to friendly 
nations, as requested by the 
Coordinator of Inter-American 
Affairs and Lend-Lease. 

The plants discontinuing civ- 
ilian production by midnight 
tonight produced approximately 
57% of all the civilian sets, on 
a dollar basis, sold in 1941. 
Their sales accounted for ap- 
proximately $151.000,000 worth 






























in the nondurable goods. | 


ee gen Re ee 









of the $263,400,000 worth of 
home radios manufactured in 
1941. 
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this era of increased operating expenses that the Yazoo & Mississippi 




















Note—Our grouping of the 





roads conforms to the classification of the Interstate 
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' ‘ 
R rict é . ” Mail G And Net Ea : S Of United States Valley and the New Orleans, Texas & Mexico, were able to convert 
esl or ress rnin 78.8% and 68.6%, respectively, of their gross increases into net gains. 
g 
. Ww Eff Q ilrcad F Th ba th Of F bh Both increases and decreases of $100,000 or more in gross and 
To er ort al Ss or 2 on e ruary net earnings of the individual roads and systems for February, 1942, 
In a notice sent to its members | With the railroads of the United States now under a terrific sae wagon organ g ae tes planed 1941, are tabulated in our usual form 
on April 21, the Commerce and| Strain to cope with the business offered these carriers, it is not ow pa ity 7 
, the # ‘ d : : t PRINCIFAL CHANGES IN GROSS EARNINGS FOR THE MONTH bs 
Industry Association of New York, | Surprising to find gross and net earnings running at rates comparable OF FEBRUARY 1 
Inc., stated that Postmaster Gen-; to the best levels ever achieved. The statistics of operations in the Saidoaiahh are a n 
eral Walker has announced that month of February, 1942, disclose gross revenues close to the best} Pennsylvania $11,144,420 Rich., Fred. & Potomac $615,213 
because all available ocean and| figures on record for that month, while net earnings exceed anything monthern Pacific a ponds) 10,430,655 a Poruand a 8 rs $63,629 
s > ‘ s son Topeka & Santa Fe » . pokane Portlan eattle 75,19 
air transportation space must be| recorded for any previous February. These apparently good results| yew york Central *6,479,970 Alton i 457.737 2 
devoted to war essentials, it is| are reflections, of course, of the heavy war traffic developed in the Union Pacific 6,361,640 Gulf Mobile & Ohio_______ 412,222 
necessary to reduce the volume] long period leading up to our entry into the World War, and of the} Baltimore & Ohio 4,126,705 Minneapolis & St. Louis_ 379,489 . 
, “ A ffect of tr Illinois Central 3,195,065 Chicago Great Western_. 358,830 
of second, third and fourth class| €ven more stimulating effect of our entry. . | Great Northern - 2'955,053 Alabama Great Southern___ 346.072 F 
mail sent to foreign countries. The extent to which the carriers will be permitted to keep their Chi. Milwaukee St. P. & P_ 2,926,226 Nashville Chat. & St. Louis- 344,507 
Merchandise and printed matter] ©arnings and to distribute them as interest on indebtedness or as div- Sree, Bart. e Quine... 8.588, 700 Chic. St. P. Minn. & Omaha_- 340,971 
not essential to the war effort|idends on equities remains to be determined. The vastly increased | gouthern th baihea Jee 2 743,269 Colo. - Southern "(3 toads) ‘ 320.843 
must, therefore, be transported | taxation currently under debate in Congress certainly will cut heav- | Northern. Pacific ___ 2,492,984 Central of Georgia... 310.121) : 
chiefly by some means other than| Jy into railroad financial returns. - Bemtour! Pacific ; -. 2,392,505 New Orleans & Northeastern 292,127 
the mails, said the announcement While this question of taxation remains under discussion, the! Chi "Rock ished ween aereste” | tatettabiona: Guat Wortara * seneee Ms 
of the association, which also| Carriers are facing as best they can a great many other problems. | grie __—_ _  15803/169 Louisiana. & Arkansas... _ 232.231 - | . 
stated: Much additional equipment is needed to handle the sharply increased | Louisville & Nashville 1,757,050 Western Maryland -_..____. 228,810 | 
As a military necessity the| volume of traffic. Some vacillation has occurred among the Govern- | S¢ppoard Air Line -----__- 1715-498 Pittsburgh etaks BL Cnows | : 
following restrictions become} Ment offices dealing with priorities on equipment, but it is hardly to|N. y.,.cni. & st. LS s«1486.445 Chicago & Eastern ei 184,858: ": 
effective immediately: be supposed that the railroads will be denied needed materials. Yazoo © eaieipo! Valley. 1,270,673 Maine Central _......__.__- 184,605. 
. : Sso 
1. No parcel or package of The fact must be recognized that the great steel highways of|Reading 1'003,497 Mecleigubena RD AT 125/399 r 
‘any class of mail, including air} the country should be maintained in first-class order, since they are |'St. L.-San Fran. (2 roads) _—_-1,058,624 Can. Nat'l Lines in N. E.___ 124,844" t 
mail, addressed for delivery|of primary importance in carrying to the seaboard the mounting pes 4 pm Drende West. ‘ooreee L—- ae Sane alent 120ees 
outside the Continental United| production of war materials. The railroads, moreover, will be the | Western Pacific ot ee ab3 Lehigh & New England____- Pe t 
States shall be accepted for} principal agencies of transportation to assume any tasks that motor | N. Orl Tex. & Mex. (3 rds.) 891,660 omagefomepn tied F 
mailing if it exceeds 11 lbs. in| carriers will be unable to fulfill if the rubber shortage makes tires a ee. eg wo - soy tan Total (71 roads) ---.~___ -$104,059,646 Ss 
weight or 18 inches in length} unavailable to the motor units. Additional passenger traffic also| texas & Pacific. 824 681 Dedsadhe 
or 42 inches in length and girth| will have to be carried by the railroads. Wabash aiiens: dali Adih ket 776,877 a Se ae a 233.581 
combined, provided that these To some degree these increasing demands upon the railroads peaeaete -& Radeon. Sele ogee ee Trunk. bo a ie eM 4 
restrictions shall not apply to} already were reflected in gross and net earnings for the month | Del., Lack. & Western 713,138 New York Connecting. __- 118,591 ( 
matter addressed to Canada or| of February. The statistics of earnings for that month also in- Chesapeake fe Obl --—. 690,729 —— c 
Mexico nor to official matter of} cluded higher passenger fare charges, as permitted by the ICC, ee yoo Side oe ees Pages £6 Os reg bond 534 is 
: . & a 8 0 e ew or entral an e iease ines—— 
the United States oo but did not include advanced freight rates in accordance with Cleveland Cincinnati Chicago & St. Louis, Michigan Central, Cincinnati Northern, and 
on _Wwhich postage is paid or the decision handed down March 2, 1941. The 6% average freight Evansville Indianapolis & Terre Haute. Including Pittsburgh & Lake Erie, the result Di 
which is entitled under Section| rate increase, when added to the previous 10% passenger fare | ‘s 8 increase of $6,691,058. 
618 Postal Laws & Regulations,| advance, is calculated as almost sufficient to offset the wage in- PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH - 
to be mailed free of postage un- creases placed in effect late last year. aS oF FEBRUARY ‘ TT 
ivi : ase ncrease 
der the ey. Pe ag or Gross revenues of the railroads for February, 1942, amounted | southern Pacific (2 roads) _ $4,830,351 Delaware & Hudson $258,279 In 
ai wee ” “eng saard oa | United to $462,482,830, against $357,564,014 in February, 1941, an increase of | Atchison Topeka & Santa Fe 4,201,805 Minneapolis & St. Louis 253,315 
Pn sag the oa seed. hail | 3104,918,816, or 29.35%. Increased operating expenses absorbed most | Great Northern ia... tae poe ae ren St 
. 20 _ are Aerein used, shat! of the added gross, owing to the higher wage scales in effect. But| Chicago Burl. & Quincy 1'510'29n Del. Lack. & Western 246.147" ~ 
inciude. Sy ES eg ene carrier operations were conducted thriftily in all other respects, and | Chi Mil. St. P. & P. 1.364,140 Kansas City Southern 174,604 
zon ne nen ie to Ri. — net earnings thus increased to $134,878,897 last February, against | fiinois Gentrar -. Rn: Saeee Oe Raeieeee: <centey 171.508 Ke 
Sone, Hawall, 2 uerto Hico, an ¢ | $102,735,090 in February, 1941, a gain of $32,143,807, or 31.29%. We) Chi. Rock Island & Pacific 1,033,943 Alton 164.663 st 
island possessions of the Unite now present these results in tabular form: Yazoo & Mississippi Valley 1,000,933 New Orleans & Northeastern 157,865 | 
States. Incr. ( + ) or Deer. (—) ne be yore 954,560 Reading 157,257 Wi 
. All mail addressed to Arm Month of February— 1942 1941 % orthern Pacific 927,543, Georgia 134,115 
P b Offi AP.O ; ) ‘ ns Mileage of 132 roads..._.__________- 231,593 232,414 821 —00.35 Pennsylvania : 802,757 Chi. St. Paul Minn. & Omaha 115,375 Bic 
ost ices (A.P.O.’s), in care Gross earnings_- Rat eats $462.482.830 $357,564.014 “4 $104, 918,816 + 29.35 | Atlantic Coast Line 689,373 Chicago Great Western 112,177 
of Postmaster of New _ York,! Operating expenses _ - 327,603,933 254,828,924 + 172,775,009 + 28.56 | Denver & Rio Grande West. —_ 630.020 Boston & Maine 105,718 
ee —— Cal.; or] Ratio of expenses to earnings_- (10.84) (71.27) N Ori, Tex. & Mex, (3 roads) $21,013 aii’: fee: caucenis <2 ee ai 
, -\y Net earnings._____________- __$134,878,897 $102,735,090 + $32,143,807 +31.29| New York Chi. & St. Louis 591,493 _ 
c. All mail for Naval Forces ““alieoaadion ’ Missouri-Kansas-Texas 536,286 Norfolk & Western "9572.000 
addressed in care of the Post- Earnings | on the scale indicated are, of course, a matter for) Seaboard Air Line 522,037 Bessemer & Lake Eric 553 3477 
master in New York. N. Y.: or gratification. The carriers have tended to place their lines in ever erereeu & Ohio yr Chesapeake & Ohio___ 491.777 
Sin Seenciah Cal, _ better shape in recent months, and also have moved to bolster their | (Si). Southwestern dad'oag 4S eT Marquette 422.026 - 
d. All International Mail ex-| tinancial structures, chiefly through discharge of bank loans and ad- | Chicago & North Western. 442.426 ae 0 Rh Western eetis M< 
cept that addressed to Canada| Vances obtained in the depression years from the RFC. But taxes, sie agg? i 416,433 Elgin Joliet & Eastern 276.334 
and Mexico higher material costs, added wage outlays and similar incidentals | Ph. Free: ©, Potomac ase abe New York Connecting. __- 163.170 Mi 
2. Not more than one such| 2!! are factors to be taken into consideration in estimating the further | ©. Louis-San Fran. (2 rds.) 212 90 et PS peer Mie oa = =p aa 
parcel or package shall be ac-| Course of railroad earnings. ane. Pega hg Lehigh Valley Ta 10'841 
cepted for mailing in any one We turn now to the business statistics which underlie the re-| Mie. si paurg SS Marie | 2o2 388 Pittsburgh & Lake Erie 107,768 Mii 
week when sent by or on behaif| Suits for last February. Spok. Portland & Seattle 279,465 Total (12 roads) $3,735,018 To! 
of the same person or concern February— 1942 1941 1940 1932 1929 *These figures cover the operations of the New York Central and the leased lines— 
Automobiles (units): Cleveland Cincinnati Chicago & St. Louis, Michigan Central, Cincinnati Northern, and Inc 
to or for the same addressee. *Production, passenger cars, Evansville Indianapolis & Terre Haute. Including Pittsburgh & Lake Erie, the result c 
3. Perishable matter, regard-| trucks, etc.)---.--.-____- 134,134 485,622 404,032 117,418 466,418 | is an increase of $513,245. St. 
Building ($000): 3 - . . 4 ‘ 3 » 
less _ — = sine, addressed Guat. Sentennts awarded. 433,557 270.373 200.574 89.046 361,274 sai In eeener to "9 tee ve ad geographical Rasa eer into which Pec 
as se or Coal (net tons): e roads are grouped, we fin at once again the Western District 
above shall not be accepted for] Bituminous __-.----__--_ 43,840,000 41,695,000 39,277,000 28,383,000 47,271,000 istri in i : 
b “+ p een lg amunaee AAdEO00 3.546000 40st oee caekaee led all other districts in improvement over February, 1941, in both Kai 
mailing. Freight Traffic: gross and net with respective increases of 43.13% and 80.13%. In St 
4. No exceptions to Paragraphs {Carloadings, all cars__- x3,122,773 x2,866,565 x2,465,685 x2,228,777 x3,797,183| the smaller subdivisions, the regions, the Central Western Region 
1 and.2 above shall be mace oy ep om ay ua t 4,933 5,129 6.374 13.955 19.361 showed an amazing increase in net of 95.91%. The only decrease in wi 
postmasters unless the mailer Maneas City (eats)... 2'736 1812 1770 5193 7'017| comparison with the previous February was recorded by the Poca-. Sior 
presents a permit issued under _ Omaha (cars) 1,728 1,599 1,856 4,906 5,793 | hontas Region—10.31% in net. We now present our usual summary 
h lati f the Post Of- ares ar and grain tabulation, which, as previously explained, conforms with the classi- 
the reguiations © wueur taae baredte)... 1,882 1.782 1.667 = ani «1.889 | fication of the ICC. For the boundaries of the various groups and we 
fice, War or Navy Departments, Wheat (000 bushels) __ x17,586 x8,728 x 14,694 X23,191 x27,215 | regions, consult the footnote attached to the following table: 
i7i Corn (000 bushels) ____ x30,356 x14,212 x13,064 x12.590 x30.362 
authorizing the acceptance of Oats (000 bushels) -_- x5,102 x3,179 x5,291 x5,000 x9,551 eo GUMMARS BY GROUPS 
the articles or matters men- Barley (000) bushels) __ x7,816 x6,736 x5,695 x1,558 x4,819 District and Region a Gross Earnings — col 
tioned in such permits when Rye (000, bushels) =aeas — Seiicai — xi out oe + Heer ahaa ise oe ; egy) OEE col 
Iron and Steel (net tons) vas lage % 
ons : cS i i 1 c New England region (10 roads) 19,177,384 15,103,373 + 4,074.011 + 26.97 
presented for mailing in a par-| “Fig iron production -_ Seerees ctasatese «SSA SRD  1.OTRS8S 3.008.087 | Creat Laken region (23 roads) 81,601,026  68.453.466 13°147.560 + 19.21 Mc 
‘ w - $Steel ingot production___ 6,521,056 6,230,354 4,527,141 1,681,421 4,920,348 | “ shot sip oe : “ on ane 56.00 ( 
cel or package weighing in ex- Lumber (000 feet): Central Eastern region (18 roads) 96,311,486 77,942,355 18,369,131 + 23.57 Pet 
: i{P tion _..._________ 914,711 961,179 x775,017 387,950 x1,319,7 eee _ eee - 
cess of 11 lbs. or exceeding 18 Peston “"TITTIITITTT gdege'g0s xi6o3'619  x827'626  2881°724 -n1'ain'see | Total (61 reeds) 197,089,896 161,499,194 + 35590,702 + 22.04 190 
inches in length or exceeding | {{Orders received_______ x1,030,532 x1,031,802 x821,796 x403,373 x1,493,843 Southern District— . ° 
inches in 1 th d girth| ..Nete-—-Figures in above table issued by: *U. S. Bureau of the Census. +F. W. Dodge Southern region (26 roads) - 66,111,846 50,854,705 + 15,257,141 + 30.00 a 
42 inches in leng and gir Corp. (figures for 37 States east of Rocky Mountains). tNational Bituminous Coal | Pocahontas region (4 roads) 23,377,694 22,314,477 + 1,063,217 4.76 191: 
i in no case shal]}Commission. §U. S. Bureau of Mines. {Association of American Railroads. +t+Reported at eink ae Se Ree ee ee a payer oe 
combined, but . : by major stock yard companies in each city. {tNew York Produce Exchange. **‘‘Iron Total (30 roads) - - mee 89, 489, 540 73,169,182 + 16,320, 358 + 22.30 aaa 
such parcel or package be in Age.”’ SSAmerican Iron and Steel Institute. {{National Lumber Manufacturers’ Associ- Western District 1911 
“Exit . tion (number of reporting mills varies in different years). x Four weeks. Northwestern region (15 roads)__-~-~- 46,499,596 33,539,077 + 12960,519 438.64 P 
excess of the limits of weight;* ‘ , : ntggete ; . 191’ 
and dimensions in existence The figures in the above tabulation indicate clearly the chief | $Sithwestern region (20 eeds). . STEDOBED . 3EaDDANe 2 1029737 30% IOs 
P “ factors underlying the 29.35% increase in gross earnings for the 1942 Se a ee 
prior to the effective date of| February month over the corresponding month in 1941. The grain| Total (51 roads)________-.-___------.175 903,394 122,895,638 + 53,007,756 + 43.13 oan 
: : ; : Total all districts (132 roads)_-____- . 462,482,830 357,564,014 +104,918.816 + 29.35 + 
this order. Parcels or packages! movement showed the greatest improvement over 1941 with an in- Sinksiot aigd Rieidn Net Earning , 192: 
> oe c s — 192: 
accepted under such permits | creased movement of over 100%. Construction activity also showed | youth of February —Mileage-— 1942 1941 Incr. ( + ) or Deer. (—) 1924 
shall be endorsed by the post- a marked increase, while less spectacular, although substantial gains | Eastern District— 1942 1941 $ $ S " 1925 
rs were shown in iron and steel production, lumber shipments and coal p cena or a ae omaha of'tsa aie waeaee + 1,223,892 +. 25.69 1926 
master “Acceptance for Mailing! production. Following the precedent set in previous months, auto-| Central East. region.. 24.250 24.494 22'271232 21493058 1 'tae'isa gag ed 
Authorized by Permit Dated| mobile production, as a result of the restrictions placed on the in- - ‘ ae 1925 
Ty Caos ” dustry, showed a decrease of 72.4% in comparison with February.| Total ----~-------- 56,920 57,268 49,470,538 45,934,790 + 3,535,748 + 7.70 1930 
i The f i hall not be! /94!: Southern District — 1931 
: e foregoing shall not be . : Southern region. _ 37,824 38,141 21,266,570 16,264,724 .+ 5,001,846 + 30.75 1932 
construed to increase the limits There were 71 roads able to surpass their 1941 gross earnings for | Pocahontas region. 6,076 6,076 8,801,747 9,813,192 — 1/011'445 —1031 1933 
: - é . | ithe month of February, while 52 of these were able to translate their mt rae eames Tee 4 Pate She REE te 8 1994 
of weight or dimensions in _ gross earnings into net earnings of $100,000 or more. In the gross ST OT , arm. 6,077,916 + 3,990,401 + 15,30 sone 
International Mails in those | classification, the Pennsylvania headed the list with an increase Over | northwestern region. 45,617 45,521 12,040,216 —«6.785.493 + 5.254.793 77.44 i238 
cases where the present limits | February, 1941, of $11,144,420, while the Southern Pacific surpassed | central West. region. 56,115 56,316 30,574,401 15.606,004 4+ 14.968397 +9591 1939 
all other roads in the net category with an improvement of $4,830,- | Southwestern region__ 29,041 29,092 12,725,425 8,330,887 + 4,394,538 452.75 1940 
of weights or dimensions are ; 
351. The Southern Pacific also placed second to the Pennsylvania 1 130.773 130 5 or eR 1941 
less than those above pre- ; : : os : : Total ----—----._-- 30,773 130,929 55,340,042 30,722,384 424,617,658 + 80.13 1942 
in gross with an increase of $10,410,655. It is interesting to note that in| Tota! all districts__231,593 232,414 134,878,897 102,735,090 4321143'807 431.29 
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indicates the confines of the different 


Commerce Commission, and the following 
groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New BEnzland States. 

Great Lakes Region—Comprises the section on the Canadian boundary between New 
England and the westerly shore of Lake Michigan to Chicago, and north of a line 
from Chicago via Pittsburgh to New York. ; 

Central Eastern Region—Comprises the section south of the Great Lakes Region east 
ef a line from Chicago through Peoria to St. Louis and the Mississippi River to the 
mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., and a 
line thence to the southwest corner of Maryland and by the Potomac River to its 
mouth. 


SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of Vir- 
ginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and south 
of a line from Parkersburg to the southwestern corner of Maryland and thence by the 
Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thehce to El Paso and by “the Mexican boundary 
to the Pacific. . ° s 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The February current-year grain movement over the Western 
roads was substantially heavier than last year, with all grains con- 
tributing to the heavier movement. However, wheat and corn were 
the chief contributing factors, both better than doubling their 1941 
February receipts. In our usual form, we now present a detailed 
statement of the Western grain movement: 


WESTERN FLOUR AND GRAIN 
’ 4 Weeks Ended Feb. 28 


RECEIPTS 





(000) Flour Wheat Corn Oats Rye Barley 
Omitted Year (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
eine a gia §1942 943 527 8,366 954 533 1,214 
}1941 774 545 6,380 777 38 1,206 
Minneapolis - {1942 7,583 1,752 1,980 959 3,117 
11941 1,892 638 1,015 284 2,523 
a Se aimapdtereties: {1942 2,418 937 8 284 544 
71941 : 396 85 16 4 147 
Milwaukee os> 69 24 1,425 16 165 2,292 
)1941 7 20 603 24 43 2,266 
Toledo est caiasaginttens st 458 1,058 196 d 7 
} 1941 432 286 191 1 7 
Indianapolis & 41942 1,092 5,235 930 38 17 
Omaha as 11941 363 2,442 418 9 6 
- oun... {1942 623 912 2,610 200 347 219 
} 1941 647 916 588 258 20 154 
Peoria {1942 197 203 3,721 112 84 290 
11941 206 182 2,330 94 104 287 
Kansas City _._§1942 50 3,053 4,483 224 v. 
11941 81 2,763 639 120 - 
St. Joseph__.,_..... {1942 teow 228 468 412 id faa s 
11941 74 128 232 psc Fs 
Wichita eR teat : 1,020 a aa Flee Pi 
1941 j 1,082 Tes A a Bs oo 2 
Gieux City ....-: {1942 san 68 301 70 13 116 
71941 : 63 93 34 7 138 
meen) Qt dees {1942 1,882 17,586 30,356 5,102 2,423 7,816 
11941 1,782 8,728 14,212 3,179 510 6,736 
WESTERN FLOUR AND GRAIN RECEIPTS 
2 Months Ended Feb. 28 
(000) Flour Wheat Corn Oats Rye Barley 
Omitted Year (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago {1942 1,993 1,444 18,002 3,219 741 2,598 
)} 1941 1,700 1,627 13,322 1,724 62 2,355 
Minneapolis {1942 16,688 4,683 6,302 2,582 8,336 
} 1941 5,344 1,387 2,621 802 6,026 
SII cnchadtstssccteuniernieectthan tt EE 4,959 1,550 56 562 890 
)1941 1,677 201 143 54 254 
Milwaukee ~~. -~-~ {1942 159 65 2,005 60 285 4,638 
}1941 152 73 1,544 57 116 2.765 
Toledo A A {1942 , 797 2,141 657 1 42 
11941 728 665 420 5 13 
Indianapolis & {1942 2,434 10,843 2,056 99 30 
oN ee > | 949 6,115 714 24 8 
eS ee ee 1,311 2,073 4,646 548 420 460 
11941 1,304 2,131 1,505 508 38 255 
Peoria . avn ae 359 343 8,350 314 187 574 
}1941 422 505 5,026 237 180 613 
Kansas City__-_.---. {1942 112 7,249 7,866 408 ‘ 
}1941 179 2,818 1,385 242 - 
St. Joseph me 565 929 678 sine * 
)1941 159 433 376 7 - 
Wichita I 2,300 oe : ” ¢ 
71941 2,344 ‘ 2 4 
Sioux City {1942 260 1,032 180 38 341 
11941 200 309 84 9 248 
Total all Paes Sf 3,934 39,177 62,047 14,478 4,915 17,909 
11941 3,757 18,555 31,892 7,126 1,290 12,541 


In the following table we furnish a summary of the February 
comparisons of the gross and net earnings of the railroads of the 
country from the current year back to and including 1909: 





Net Earnings 





Month -— —Gross Earnings———_--——-  ——_Mileage—— 
of Year Year Inc. (+) or Year Year 

February Given Preceding Dec. (—) ¢ Given Preced’g 
1909 a _--. $168,336,557 $156,156,486 + $12,180,071 7.80 215,383 212,236 
1910 -.. 200,129,088 172,751,230 + 27,377,858 +15.85 231,296 227,868 
1911 197,009,201 200,418,368 - 3,409,167 — 1.70 235,483 231,805 
1912 218,031,094 197,278,939 + 20,752,155 +10.52 237,082 233,191 
1913 -. 232,726,241 218,336,929 14,389,312 + 6.59 240,986 237,756 
1914 _.. 209,233,005 233,056,143 — 23,823,138 -—10.22 244,925 242,928 
1915 of . 210,860,681 212,163,967 -—— 1,303,286 -—— 0.61 246,186 242,837 
1916 267,579,814 209,573,963 58,005,851 +27.68 245,541 244,809 
1917 271,928,066 269,272,382 2,655,684 0.99 249,795 248,738 
1918 285,776,203 260,627,752 25,148,451 + 9.65 238,891 237,463 
1919 351,048,747 289.392,15C 61,656,597 21.31 232,957 223,266 
1920 421,180,876 348,749,787 72,431,089 +20.77 231,304 231.017 
1921___ _.. 405,001,273 424,172,348 -—— 19,171,075 — 4.52 235,653 234,510 
1922 .. 400,430,580 405,203,414 -— 4,772,834 -— 1.18 235,625 234,880 
1923... ... 444,891,872 400,146,341 44,745,531 11.18 235,399 235,528 
1924__- 477,809,944 445,870,232 + 31,939,712 + 17.16 235,506 235,876 
1925. . =- _... 454.009,669 478,451,607 — 24,441,938 -—- 5.11 236,642 . 236,031 
1926_- ~ 459,227,310 454,198,055 + 5,029,255 + 1.11 236,839 236,529 
1927_- ~ 467,808,478 459,084,911 + 8,723,567 1.90 237,970 236,870 
1928 455,681,258 468,532,117 — 12,850,859 -— 2.74 239,584 238,731 
1929-_.- 474,780,516 456,487,931 + 18,292,585 + 4.01 234,884 242,668 
1930 ~ 427,231,361 475,265,483 — 48,034,122 -—10.11 242,348 242,113 
1931 ~.-- 336,137,679 427,465,369 -— 91,327,690 -—21.37 242,660 242,726 
1932 -~ 266,892,520 336,182,295 — 69,289,775 -—-20.61 242,312 240,943 
RE ET aan 213,851,168 266,231,186 — 52,380,018 —19.67 241,189 241,467 
1934___. 248.104.297 211.882,826 + 36,221,471 +17.10 239,389 241,263 
SaaS 254.566.767 248,122,284 + 6,444,483 4+ 2.60 238,162 239,433 
1936_ 1 300,049,784 254,555,005 + 45,494,779 +17.87 237,051 238,280 
1937 _- ~-+~--— 321.247,995 300,021,278 + 21,226,647 + 7.07 233,515 234,285 
1938 ___- -— 50,558,802 321,149,675 — 70,590,873 --21.98 234,851 235,620 
2939... -—--— 976,241,856 250,510,207 + 25,831,649 +1031 233,708 234,789 
1940 zor 212.749.4422 276,341,857 + 36,407,585 +13.18 233,010 233,704 
1941 ~~~ 757.580.9996 312.869,481 + 44,711,515 414.29 232,415 233,052 
2942... _- 462,482,830 357,564,014 + 104,918,816 +29.35 231,593 232,414 


Year Increase ( + ) or 
Month of February— Year Given Preceding Decrease (—) & 
ARR OP gy a Dero a $47,622,634 $36,072,983 + $11,549,651 + 32.02 
1910__ oa ate Bed . 56,204,145 48,910,423 + 17,293,722 + 14.91 
SEES : 49,718,911 56,580,655 — 6,861,744 — 12.13 
a DHE Dar _-. 57,411,107 49,135,958 + 8,275,149 + 16.84 
MED eap otis A 59,461,341 57,458,572 + 2,002,769 + 3.48 
EE Ta i 39,657,965 59,553,012 — 19,895,047 — 33.40 
Tae 51,257,053 39,274,776 + 11,982,277 + 30.50 
ie ee ene 79,929,463 51,043,120 + 28,886,343 + 56.59 
MER Sr a iii 58,964,299 80,331,661 — 21,367,362 — 26.60 
SNE SL eee 27,305,808 56,250,628 — 28,944,820 — 51.45 
Ee av a li le IE I li 27,623,406 28,814,420 — 1,191,014 — 4.13 
Rata geen he SS 10,688,571 27,117,462 — 16,428,891 — 60.58 
ee any 20,771,731 9,234,932 + 11,536,799 + 124.92 
1922 ae 76,706,840 21,824,020 + 54,882,820 + 251.47 
RI Si 70,387,622 76,630,334 — 6,242,712 — 8.14 
1924___ jo ae be Reta 104,117,278 70,729,908 + 33,387,370 + 47.20 
SER aa . 99,460,389 104,441,895 — 4,981,506 — 4.76 
EOS 99,480,650 99,518,658 — 38,008 — 0.03 
Be iecsicplaninds oe Ate . _ 107,148,249 99,399,962 + 7,748,287 + 17.79 
et Sarit ee sie adalies pea tase 108,120,729 107,579,051 + 541,678 + 0.50 
ek icaldonsep-dig io «sajieaieanalnciti sa 108,987,455 + 17,381,393 + 15.94 
es ae Breet AL 97,448,899 125,577,866 — 28,128,967 — 22.39 
1931___ ee Rat: 64,618,641 97,522,762 — 32,904,121 — 33.73 
1932 Seda ebaias uni aM dt 57,375,537 66,078,525 — 8,702,988 — 13.17 
1933 __ Se ae a3 41,460,593 56,187,604 — 14,727,011 — 26.21 
1934_ an a cae eee de il ‘ 59,923,775 40,914,074 + 19,009,701 + 46.46 
i ERIS DN a 54,896,705 59,927,200 — 5,030,495 — 8.39 
Se ee Se pe aa 64,601,551 $5,402,531 + 9,199,020 + 16.60 
| Sad intl a a =i ye 77,743,876 64,603 867 + 13,140,009 + 20.33 
1938____ : ofS ae ATS 35,705,600 77,778,245 — 42,072,645 — 54.09 
1939 Re aaa ‘inuanine 56,242,842 35,711,887 + 20,530,955 + 57.49 
ae, et SS 72,888,743 56,242,821 + 16,645,922 + 29.60 
I iii. aherncosteseiaes Sipe cermsanrees so decemmintaiigs can 73,008,615 + 29,726,070 + 40.72 
NE i kh EL Sat eae 102,735,090 + 32,143,807 + 31.29 





Federal Reserve Reports Brokers’ Balances 


The Board of Governors of the Federal Reserve System an- 
nounced on April 21 that member firms of the New York Stock Ex- 
change carrying margin accounts for customers reported for March a 
decrease of $3,000,000 in their customers’ debit balances and a de- 
crease of $1,000,000 in money borrowed by the reporting firms. These 
firms, says the Board, also reported decreases of $8,000,000 in their 
cash on hand and $13,000,000 in their customers’ free credit balances. 
During the year ended March 31, 1942, customers’ debit balances de- 
creased by $102,000,000 and money borrowed decreased by $81,000,- 
000, the Board states. The Board presents the following summary 
of the customers’ debit balances and principal related items of the 
member firms of the New York Stock Exchange that carry margin 
accounts, together with changes for the month and year ended March 
31, 1942: 


(Ledger Balances in Millions of Dollars) 


Increase or decrease 
Since 
Mar.31, Feb. 28, Mar. 31, 
1942 1942 1941 
Debit Balances: 
Customers’ debit balances__....._.__-_-___.___ 531 — 3 —102 
Debit balances in firm and partners’ investment 
and trading accounts. 6 EES FTA a 78 — 4 — 12 
Cash on hand and in banks____ SS ae Tae 195 — 8 — 4 
Credit Balances: 
a EE ae a See 306 — 1 — 81 
Customers’ credit balances: 
og gf Gs IRIE SS AES AREA at TS Pepe PIG 2 “= 249 —13 — 19 
= ES Ree La SE SD IE NS 67 +1 + 1l 
Credit balances in firm and partners’ investment 
3 and trading accounts bibl CRS Oe ae 20 — 3 — 7 
Credit balances in capital accounts_____________ 201 — 5 — 30 





Weekly Anthracite And Coke Output Statistics 


The United States Department of the Interior, Bureau of 
Mines, reported that production of Pennsylvania anthracite for the 
week ended April 18 was estimated at 1,318,000 net tons, an in- 
crease of 206,000 tons, or 18.5%, over the preceding week. When 
compared with the output in the corresponding week of 1941, there 
was an increase of 729,000 tons (about 124%). The calendar year 
to date shows a gain of 9.6% when compared with the correspond- 
ing period of 1941. 

The Bureau of Mines also reported that the estimated production 
of byproduct coke in the United States for the week ended April 
18 showed an increase of 3,700 tons over the output of the preced- 
ing week. Coke from beehive ovens increased 900 tons during the 
same period. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE (IN NET TONS) 


—_———— Week Ended———_— —Calendar Year to Date-—— 
Apr. 19, 


$Apr. 18, Apr. 11, Apr. 18, Apr. 19, Apr. 20, 
Penn. Anthracite— 1942 1942 1941 1942 1941 1929 
“Total, including col- 
ery. feet 2o4 1,318,000 1,112,000 589,000 17,233,000 15,729,000 22,102,000 
tCommerc’l production_1,252,000 1,056,000 560,000 16,371,000 14,943,000 20,511,000 
Beehive Coke— 
U. 8. total: .___.-=_ 153,000 152,100 7,800 2,298,800 1,673,000 1,900,900 
By-Product Coke— 
U. S.. tel. ca 1,162,000 1,158,300 18,040,600 t t 


authorized 
SSubject to 


“Includes washery and dredge coal, and coal shipped by truck from 
operations. Excludes colliery fuel. tComparable data not available. 
revision. 





Bank Debits Up 10% From Last Year 


Bank debits as reported by banks in leading centers for the 
week ended April 22 aggregated $10,995,000,000. Total debits dur- 
ing the 13 weeks ended April 22 amounted to $140,755,000,000, or 
13% above the total reported for the corresponding period a year 
ago. At banks in New York City there was an increase of 4% 
compared with the corresponding period a year ago, and at the 
other reporting centers there was an increase of 19%. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
{In millions of dollars] 





Week Ended 13 Weeks Ended 
Federal Reserve District— Apr. 22, Apr. 23, Apr. 22, Apr. 23, 
1942 1941 1942 1941 

STS ESE Ts IER eR CN ee 629 555 8,318 7,021 
i ce cle ce erenitindienp enh 4,107 4,088 53,985 51,556 
I a pti nae 588 594 7,558 6,713 
I al a eo cocaine Wabekin goes 846 729 10,322 8,698 
EE SE ee eee 492 382 5,851 4.816 
oR A i AR de EASE, 399 325 4,951 4.091 
ides ani ena ipinhoeeniis 1,702 1,423 21,943 19,024 
i it scala den 370 309 4,610 3,765 
ES aa YE ee ee a ot 218 202 2,603 2,104 
sll an nerecllita rane aiktingeentsenin tuciinbaiueneensisionias 360 294 4,487 3,671 
EFT A ae SE RE A Ri SR 292 253 3,794 3,126 
ERE RIERA CRESS SCRIP ato tes PRE 994 819 12,331 10,060 
Total, 274 reporting centers__..._...__.___ 10,995 9,972 140,755 124.646 
oe Mg RSE IR 3,715 3,752 48,822 47,131 
OE ARES 2 Ee a ean 6,285 5,405 79,339 67.180 

133 other reporting centers_._....._..___ 996 815 12,594 10,334 











*Included in the national series covering 141 centers, available beginning with 1919. 





Reports Sharp Drop In 
Strikes In War Plants 


William H. Davis, Chairman of 
the National War Labor Board, 
disclosed on April 21 that only .06 
of 1% of the man-hours worked 
in war industries in the first 
quarter of 1941 were lost through 
strikes. Mr. Davis reported that 
there were approximately 332,000 
man-days of idleness due to 
strikes affecting the war effort 
during the first quarter of 1942 
or about one-fourth of the ap- 
proximately 1,384,000 man-days 
idle for the first quarter of 1941. 


At the same time, he added, em- 
ployment on war materials has 
increased three and two-thirds 
times since the first quarter of 
1941 — from about 156,000,000 
man-days in the first quarter of 
1941 to about 552,000,000 for ,the 
first quarter of 1942. 


Expressed as a percentage of 
war employment, Mr. Davis fur- 
ther said, idleness in strikes re- 
lated to war production was ap- 
proximately 90-100 of 1% in the 
first quarter of 1941 and only 6- 
100 of 1% for the first quarter of 
1942. 


In advices from the Washington 
bureau of the New York “Journal 
of Commerce” Mr. Davis was also 
quoted as saying: 


From now on there will be 
one official list of strikes af- 
fecting the war. The new plan 
for co-ordinating all _ strike 
data into a single list has been 
adopted to end the confusion 
of the past and to give the pub- 
lic a clear picture. 


The War Labor Board has 
been charged with the respon- 
sibility of substituting peaceful 
settlement of disputes for 
strikes and lockouts under the 
pledge made by labor and in- 
dustry last December. For this 
reason, the board has been 
given sole responsibility for dis- 
seminating information  con- 
cerning the effectiveness of that 
pledge. Considering the gigan- 
tic size of the war production 
program, the deck is relatively 
clear. From now on, we are 
going to get down on our hands 
and knees and scrub that deck. 
We won't be really satisfied 
until its spotless. 





Exte d Wage-Hour Law 


In a new interpretation of 
wage-hour law, L. Metcalfe Wal- 
ling, Administrator of the Wage 
and Hour Division of the U. S. 
Department of Labor announced 
on April 20 an extension of the 
Division’s interpretation of the 
coverage of the law to include 
employes engaged in producing 
commodities which, although en- 
tirely consumed within the state 
of manufacture, aid or facilitate 
the production of other goods for 
interstate commerce. In making 
known the latest interpretation, 
Mr. Walling said: 


Typical of the employes af- 
fected by the broadened appli- 
cation of the law, are employes 
engaged in producing electric 
energy, steam, fuel or water for 
use within the state of produc- 
tion by railway terminals or 
depots, telephone exchanges, 
radio broadcasting stations, or 
by manufacturers who in turn 
produce goods for interstate 
commerce. 

Mr. Walling also says: 

The decisions upon which the 
broadened interpretation of 
coverage is based were handed 
down in the Third Court of 
Appeals, in a case involving the 
A. B. Kirschbaum Co., Phila- 
delphia, Pa., and in the Second 
Circuit Court of Appeals, in 
proceedings against the Arsenal 
Building Corp., New York City. 

Both companies are building 
operators leasing space and 


furnishing services to firms 





which produce goods for inter- 
state commerce. 
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Newsprint Heid Ampie 
Charles Vining, President of 
the Newsprint Association of Can- 


| Moody’s Bond Prices And Bond Yield Averages 


Moody’s computed bond prices and bond yield averages are 


ada, said on April 20 that there| given in the following tables: 


will be a sufficient supply of 


newsprint for North American | 


consumers to carry them through 
the balance of 1942. Mr. Vining 
said he made the statement to 
counteract a misconception that 
had arisen from reports of prob- 
able hydro-power diversion from 
newsprint mills to aluminum. 
His statement as given in Cana- 


dian Press advices from Montreal, | 


said in part: 

We have made careful esti- 
mates of newsprint supply and 
consumption for the balance of 
1942. Our conclusion is that, 
after allowing for curtailment 
of power now in prospect, there 
will be mill capacity to meet 
the regular requirements of the 
Canadian industry’s’ contract 


customers in the United States |. 


and Canada throughout 1942. 


William L. Batt, Chairman of 
the United States-Canadian Ma- 
terials Coordinating Committee, 
said, after a recent conference 
with Canadian officials in Wash- 
ington, that new war industries 
being established in Canada prob- 
ably will result in curtailment of | 
electric power late this year for 
non-war uses, affecting United 
States supplies of newsprint. The 
determining factor, he stated, will 
be the rainfall in Canada. The 
Canadian newsprint industry, one 
of Canada’s largest power con- 








sumers, supplies about 70% of this 
country’s newsprint. 

The bulk of the Dominion’s | 
available electric power will be} 
taken by aluminum and chemical | 


at | 
the request of the United States. 


Allies Need Shipping Pool | 
Harry Hopkins and Gen. George | 


C. Marshall, Army Chief of Staff, | 


plants projected for Canada, 








just back from their mission to | 


to President | 
Roosevelt at a White House lunch- | 


Britain, reported 


eon meeting on April 20. Also) 
present at the conference were 
Secretary of State Hull and John 
G. Winant, Ambassador to Britain. 


Mr. Hopkins, who is Lend-Lease 
Supervisor, and head of the 
United States Munitions Assign- 
ment Board, said after the meet- 
ing that he had been mainly con- 
cerned with the shipping problem 
in his talks in London. He said 
he had discussed the “building of 
ships, the use of ships, the whole 
question of supplies from our two 
countries to various United Na- 
tions, particularly supplies. to 
Russia, China and Australia.” He 
added that “this involves vast 
amounts of shipping. It requires 
a real pooling of all the ships the 
United Nations own.” 

Their mission in London was 
referred to in these columns April 
16, page 1559. 


= 


Against Seaway Project 

The New York State Assembly 
on April 22 adopted a resolution 
seeking to put the Siate on record 
as opposed to development of the 


| 








St. Lawrence seaway project. The 
vote was 101 to 40. The resolu- 
‘tion, sponsored by Assemblyman 
Caffrey, Buffalo Democrat, was 
sent to the Senate, which termed 
‘the project “the height of folly” 
in war time. 

Last year the Assembly passed 
a similar resolution but the Sen- 
ate defeated it. 


Moody’s Daily 
Commodity Index 











Tuesday, Apri! 21-_~__ tnd 231.6 
Wednesday, April 22 : 232.5 
Thursday, April 23 aa Qa 
Friday. April 24__ ‘ ae 231.8 | 
Saturday, April 25 7 x 331.7 
Monday, April 27__- + aa 
“Tuesday, April 28 : zs 230.1 
Two weeks ago, April 14 232.5 
Month ago, March 28 232. 
Year ago, April 28 185.4 | 
1941 High—Sept. 9 219.9 
Low—Feb. 17 171.6 
1942 High—April 7 234.0 , 
w—Jan, 2 


.. 220.0 


ben c 





week amounted to 14,584 tons, 


MOODY’S BOND PRICESt 
(Based on Average Yields) 


1942—— v.8. Avge. 

Daily Govt. Corpo- Corporate by Ratings * Corporate by Groups * 
Averages Bonds rate * Aaa Aa A Baa RR. P.U. Indus 
Apr. 28 _ 117.51 106.56 116.22 113.12 107.62 91.91 96.54 110.52 113.70 

| ee 117.72 106.74 116.22 113.12 107.62 92.06 96.69 110.52 113.70 
ee 117.78 106.74 116.22 113.31 107.62 92.06 96.69 110.70 113.89 
 _e.. 117.80 106.74 116.22 113.12 107.62 92.06 96.69 110.70 113.70 
33 . . 117.88 106.74 116.41 113.31 107.62 92.06 96.85 110.70 113.70 
. 117.99 106.92 116.41 113.50 107.62 92.20 96.85 110.88 113.89 
21 - 117.96 106.92 116.41 113.50 107.62 92.20 97.00 110.88 113.89 
20 _ 118.03 106.92 116.41 113.70 107.62 92.20 96.85 110.70 114.08 
| ee . 118.12 106.92 116.41 113.70 107.62 92.20 97.00 110.88 113.89 
|) aware 118.08 106.92 116.41 113.70 107.62 92.20 96.85 110.88 113.89 
16 _.__... 118.13 106.92 116.41 113.70 107.62 92.20 96.85 110.70 114.08 
15 _____. 118.16 106.92 116.41 113.70 107.62 92.20 97.00 110.88 113.89 
14 _.___.. 118.18 106.92 116.41 113.70 107.62 92.06 96.85 110.70 113.89 
Pe ea 118.16 106.92 116.41 113.70 107.62 92.20 97.00 110.70 114.08 
| Rees 118.07 106.92 116.41 113.70 107.62 92.35 97.16 110.70 114.08 
De \chdens 118.06 106.92 116.41 113.89 107.62 92.35 97.16 110.70 114.08 
DP: sccentligenes 118.07 106.92 116.41 113.70 107.62 92.35 97.16 110.70 114.08 
8 _._..._. 118.11 106.92 116.41 113.70 107.62 92.35 97.16 110.70 114.08 
| eer 118.11 106.92 116.41 113.70 107.62 92.50 97.16 110.70 114.08 
Risen: Sta 118.17 106.92 116.22 113.70 107.62 92.20 97.16 110.52 113.89 
D spteecpabes 118.16 106.92 116.41 113.70 107.62 92.20 97.00 110.52 114.08 
oP cchsoapiasiindl STOCK EXCHANGE CLOSED 
a tans-ahigieaben 118.10 106.92 116.22 113.70 107.62 92.20 97.00 110.52 114.08 
D iciren aii 118.03 106.92 116.22 113.70 107.62 92.20 97.00 110.52 113.89 
Ah Re 118.20 106.74 116.22 113.50 107.62 91.91 97.00 110.34 113.50 
SD * pokocensnictean 117.80 106.21 115.63 113.12 107.09 91.34 96.85 109.79 112.93 
Sera 117.33 106.21 115.43 112.93 107.27 91.34 96.85 109.60 112.75 
SO Risse 117.32 106.21 115.63 112.93 107.27 91.62 96.85 109.79 113.31 
Feb OF akaks 116.34 106.39 115.63 113.31 107.62 91.62 96.85 110.15 113.31 
BU os diccins ties 116.32 106.56 115.82 113.31 107.80 91.62 96.85 110.34 113.50 
SP creceatcen 116.27 106.74 116.41 113.50 107.80 91.77 97.16 110.70 113.50 
S suboud 117.02 106.74 116.41 113.50 107.80 91.91 97.16 110.70 113.70 
dan. 3D incteie 117.08 106.92 116.22 113.70 107.80 92.06 97.31 110.52 113.70 
|. Pe 117.51 106.92 116.22 114.08 107.62 91.91 97.31 110.70 113.70 
DP Laan 117.60 106.92 116.41 113.89 107.62 91.91 97.31 110.52 113.70 
_ ER Re 118.00 106.92 116.61 114.08 107.62 91.77 97.16 110.70 113.89 
p eearerere 117.61 106.04 115.82 113.50 107.09 90.63 95.92 110.34 113.31 
High 1942... 118.27 106.92 116.61 114.08 107.98 92.50 97.47 110.88 114.08 
Low 1942_____ 115.90 106.04 115.43 112.93 107.09 90.63 95.92 109.60 112.75 
High 1941__._. 120.05 108.52 118.60 116.02 109.60 92.50 97.78 112.56 116.4: 
Low 1941--.- 115.89 105.52 116.22 112.00 106.04 89.23 95.62 109.42 111.62 
1 Year ago 
April 28, 1941. 118.68 106.21 116.61 112.75 106.56 91.19 96.69 110.34 112.37 
2 Years ago 
April 27, 1940 116.20 103.80 116.61 113.31 103.13 85.85 91.48 109.06 112.37 
MOODY'S BOND YIELD AVERAGES?t 
(Based on Individual Closing Prices) 
1942— Avge. 
Daily Corpo- Corporate by Ratings Corporate by Groups 
Average rate Aaa Aa A Baa R.R. P.U. Indu 
Apr. 28 3.36 2.84 3.00 3.30 4.28 3.97 3.14 2.97 
27 3.35 2.84 3.00 3.30 4.27 3.96 3.14 2.97 
25 3.35 2.84 2.99 3.30 4.27 3.96 3.13 2.96 
24 3.35 2.84 3.00 3.30 4.27 3.96 3.13 2.97 
23 3.35 2.83 2.99 3.30 4.27 3.95 3.13 2.97 | 
22 3.34 2.83 2.98 3.30 4.26 3.95 3.12 2.90 
ee 3.34 2.83 2.98 3.30 4.26 3.94 3.12 2.96 
20 3.34 2.83 2.97 3.30 4.26 3.95 3.13 2.95 
| = 3.34 2.83 2.97 3.30 4.26 3.94 3.12 2.96 
oe 3.34 2.83 2.97 3.30 4.26 3.95 3.12 2.96 
3 a 3.34 2.83 2.97 3.30 4.26 3.95 3.13 2.95 
15 3.34 2.83 2.97 3.30 4.26 3.94 3.12 2.96 
| eee ar 3.34 2.83 2.97 3.30 4.27 3.95 3.13 2.96 
13. eit 3.34 2.83 2.97 3.30 4.26 3.94 3.13 2.95 
Yee ssi 3.34 2.83 2.97 3.30 4.25 3.93 3.13 2.95 
aes ms es 3.34 2.83 2.96 3.30 4.25 3.93 3.13 2.95 
Oi swe satehd 3.34 2.83 2.97 3.30 4.25 3.93 3.13 2.95 
os 3.34 2.83 2.97 3.30 4.25 3.93 3.13 2.95 
- Fae 3.34 2.83 2.97 3.30 4.24 3.93 3.13 2.95 
ian te 3.34 2.84 2.97 3.30 4.26 3.93 3.14 2.96 
= “ in 3.34 2.83 2.97 3.30 4.26 3.94 3.14 2.95 
Ss .. ‘ STOCK EXCHANGR, CLOSED 
as J 3.34 2.84 2.97 3.30 4.26 3.94 3.14 2.95 
eS 3.34 2.84 2.97 3.30 4.26 3.94 3.14 2.96 
Mar. 27 - 3.35 2.84 2.98 3.30 4.28 3.94 3.15 2.98 
ae - 3.38 2.87 3.00 3.33 4.32 3.95 3.18 3.01 
: 7" 3.38 2.88 3.01 3.32 4.32 3.95 3.19 3.02 
case ‘i 3.38 2.87 3.01 3.32 4.30 3.95 3.18 2.99 
Feb. ee 3.37 2.87 2.99 3.30 4.30 3.95 3.16 2.99 
rs Pape ee 3.36 2.86 2.99 3.29 4.30 3.95 3.15 2.98 
i3 . " 3.35 2.83 2.98 3.29 4.29 3.93 3.13 2.98 
ees NaN ae 3.35 2.83 2.98 3.29 4.28 3.93 3.13 2.97 
Le eee 3.34 2.84 2.97 3.29 4.27 3.92 3.14 2.97 
ee er 3.34 2.84 2.95 3.30 4.28 3.92 3.13 2.97 
aD ‘icine 3.34 2.83 2.96 3.30 4.28 3.92 3.14 2.97 
|, ax 3 3.34 2.82 2.95 3.30 4.29 3.93 3.13 2.96 
i iil 3.39 2.86 2.98 3.33 4.37 4.01 3.15 2.99 
High 1942 —_--- = 3.39 2.88 3.01 3.33 4.37 4.01 3.19 3.02 
Low 1942 —_~ ao 3.34 2.82 2.95 3.28 4.24 3.91 3.12 2.95 
ES a 3.42 2.86 3.06 3.39 4.47 4.03 3.20 3.08 
Se 3.25 2.72 2.85 3.19 4.24 3.89 3.03 2.82 
1 Year ago 
April 28, 1941 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.04 
2 Years ago 
April 27, 1940 3.52 2.82 2.99 3.56 4.72 4.31 3.22 3.04 


* These prices are computed from average yields on the. basis of one ‘‘typical’’ bond (3%4% 
coupon, maturing in 25 years) and do not purport to show either the average level or the 
average movement of actual price quotations. They merely serve to illustrate in a more com 
prehensive way the relative levels and the relative movement of yield averages, the lat 


ter being the true picture of the bond market. 
+ The latest complete list of bonds used in computing these indexes was pub- 


lished in the issue of Oct. 2, 1941, page 409. 


Non-Ferrous Metals—WPB Calls for Data on Use 
0} Metals—Refined-Lead Quiput In J. S. Gains 


“Metal and Mineral Markets” in its issue of April 23 reported 
that the War Production Board has initiated a survey on metals used 
so far this year and anticipated requirements, the results of which 
will be used in allotting materials under the new Production Re- 
quirements Plan that becomes effective for the quarter beginning 
July 1. A questionnaire, on form PD-275, is being mailed to mines, 
railroads, ship yards, utilities,® ' 
construction jobs, the petroleum|far 72,147 tons. The price situa~- 
industry, and military and navai tion on both domestie and foreign 
contractors. Refined-lead statis-|copper was unchanged. 
tics, issued yesterday, reveal that Certain sellers of copper were 
production of lead moved up toj granted permission by OPA to 
59.928 tons during March. The| dispose of copper sold on contract 
publication further reported: prior to Aug. 12, 1941, at prices 
above the 12c. Valley basis. The 
order releasing the metal, issued 
under revised price schedule 15— 
copper—stipulates that the con- 
tracts must be completed prior to 
July 1, 1942. and no delivery shall 
be made unless such delivery has 





Copper 
Early action is expected on al- 
locations for next month. Sales 
in the domestic trade for the last 





making the total for the month so 


jpewe authorized by the War Pro- 
|duction Board. The quantity in- 
volved is small, amounting to 4,- 
605 tons, and prices realized will 
average close to 12%c. Valley: 
Companies named in the order 
are: American Metal Co.; Inter- 
national Minerals & Metals Corp.; 
Adolph Lewisohn & Sons; Lewin- 
Mathes Co.; Shattuck-Denn Min- 
ing Corp., and White Bros. Smelt- 
ing Corp. 

Price Administrator Henderson 
announced April 20 that 13 firms, 
producing 95% of the brass ma- 
terials used for small-arms am- 
munition, have agreed to reduce 
prices of these products lic. a 
pound. In requesting the price 
| reduction, Mr. Henderson said 
that there will be an increasing 
concentration of production on a 
limited number of items for the 
war effort and OPA believes that 
fabricators will wish to give care- 
ful consideration not only to a 
further reduction in the prices of 
the brass products involved, but 
also on a downward readjustment 
on all other items sold in large 
volume to the Government. 


Lead 

Lead refiners in the United 
States produced 59,928 tons of re- 
fined lead during March, the 
highest monthly total since last 
May. Production from domestic 
ore accounted for 50,919 tons. 

The market was inactive during 
the last week, and is expected to 
remain quiet until allocations for 
next month have been decided 
upon. Producers are scheduled to 
meet with officials in Washington 
on April 28 to discuss allocations. 
, Sales of comnfon lead during the 
| Jast week amounted to only 1,700 
| tons. 








Zine 
The Prime Western division re- 
ported sales for the week ended 
April 18 of 6,250 tons; shipments 
amounted to 6,807 tons. The back- 
log increased slightly to 95,616 
tons. 


DAILY PRICES OF METALS 





In the trade, domestic copper prices 
delivered at consumers’ plants. 


prices in New England average 0.225c. per 


ings to f.a.s. transactions, dollar basis. 
in method of doing business. 


The Edison Electric Institute, 


As delivery charges vary with the destination, 
tigures shown above are net prices at refineries on the Atlantic seaboard. 


Howard I. Young, President of 
the American Zinc; Lead ~ & 
Smelting Co., announced that his 
company brought a new retort 
furnace block into production 
during the last week. Output from 
this block should add between 6,- 
000 and 7,000 tons of slab zinc an- 
ee to this country’s produc- 
ion. 


Total supply of slab zinc in this 
country for 1942 is estimated at 
1,000,000 tons, according to E. V. 
Gent, Secretary of the American 
Zinc Institute. This supply, he be- 
lieves, will be ample for all war 
needs and essential civilian re- 
quirements. 


Tin 


The effective date of the order 
halting the use of tin plate for 
container closures has been post- 
poned until April 30. Bolivians 
are asking for a higher price on 
tin concentrate, claiming higher 
costs. 


Straits quality tin for future 
delivery was nominally as follows: 


April May June July 

April 16 ~52.000 52.000 52.000 52.000 
April 17__..52.000 52.000 52.000 52.000 
April 18_._.52.000 52.000 52.000 52.000 
April 20.__.52.000 52.000 52.000 52.000 
April 21 52.000 52.000 52.000 52.000 
April 22 52.000 52.000 52.000 52.000 
Chinese tin, 99%, spot, 51.125c., 


all week. 
London Tin-—No quotations. 


Quicksilver 


The position of the market for 
quicksilver was unchanged last 
week. Large consumers believe 
that supplies will be ample and 
|}are inclined to lower their bids. 
| Demand was quiet. 





| Silver 
| During the past week, silver in 
|London has been unchanged at 
| 23 hed. The New York Official 


,and the Treasury prices are also 


‘unchanged. 


(“E. & M. J.”” QUOTATIONS) 





——Electrolytic Copper——— Straits Tin, ————-Lead——_-__-. Zine 
April Domest., Refin. Exp., Refin. New York New York St.Louis St. Louis 

16 11.775 11.700 52.000 6.50 6.35 8.25 

17 11.775 11.700 52.000 6.50 6.35 8.25 

18 11.775 11.700 52.000 6.50 6.35 8.25 

20 11.775 11.700 52.000 6.50 6.35 8.25 

21 11.775 11.700 52.000 6.50 6.35 8.25 

22 11.775 11.700 52.000 6.50 6.35 8.25 
Average 11.775 11.700 52.000 6.50 6.35 8.25 


Average prices for calendar week ended April 18 are: Domestic 
copper f.o.b. refinery, 11.775c.; export copper, f.o.b. refinery, 11.700c.; 
Straits tin, 52.000c.; New York lead. 6.500c.; St. Louis lead, 6.350c.; 
St. Louis zinc, 8.250c.; and silver, 35.125c. 


The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. 
basis of cash, New York or St. Louis, as noted. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


They are reduced to the 
All prices are in cents per pound. 


that is, 
the 
Delivered 


are quoted on a delivered basis; 


pound above the refinery basis. 


Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to World War II, most sellers are restricting offer- 
Quotations for the present reflect this change 
A total of .05c. is deducted from f.a.s. basis (lighterage, 
etc.) to arrive at the f.o.b. refinery quotation. 


Electric Gutput For Week Ended April 25, 1942 
Shews 11.8% Gain Over Same Week In 1941 


in its current weekly report, esti- 


mated that the production of electricity by the electric light and 
power industry of the United States for the week ended April 25, 
1942, was 3,299,181,000 kwh., which compares with 2,950,448,000 
kwh. in the corresponding period in 1941, a gain of 11.8%. 
output for the week ended April 18, 1942, was estimated to be 
3,307,700,000 kwh., an increase of 14.2% over the corresponding week 


The 











in 1941. 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Week Ended——_________. 

Major Geographical Divisions— Apr. 25,'42 Apr.18,’42 Apr. 11, '42 April 4, 42 
OO ee See 7.0 10.8 12.4 9.3 
Migaie Atiantic......_.-........... 9.0 13.0 9.7 9.0 
Central Industrial ~_......------ 9.4 11.6 12.3 10.2 
West. Central_______- Stine stlaaihaiiagt ty 8.4 9.0 8.8 11.5 
J 16.7 18.1 18.6 148 
Rocky Mountain_______--~.-~-~-- 4.0 2.1 7.7 13.3 
OER Ge a EE 22.0 25.3 26. 28.3 

Total United States___._.--~-~-- 11.8 14.2 14.3 13.1 

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hours) 
% Change 
1942 

Week Ended— 1942 1941 over 1941 1940 1932 1929 
Mar. . te ES 3.392.121 3,004,639 +12.9 2,553,109 1,538,452 1,702 570 
Mar. 14___.___.___ 3.357.444 2,983.591 +125 2,550,000 1.537.747 1.687.229 
ee 3.357,032 2,983,048 +12.5 2,508,321 1,514.553 1.687.229 
- “Sg Sere aad 3,345,502 2,975,407 +12.4 2,524,066 1,480,208 1.679.589 
Apr. 4 3,348,608 2.959.646 +13.1 2.493, 690 1,465,075 1,662,291 
Apr. 11- googie 3.320 858 2.905.581 + 14.3 2.529.908 1.480.738 1.696 543 
Apr. 18- _ 38.307,700 2.897.307 + 14.2 2.528.268 1.469.819 1.799 221 
$eey 065i i... 3,299,181 2,950,448 +11.8 2,499,060 1,454,605 1,699,822 
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Fertilizer Ass’a Price Index Advances Further 


The weekly wholesale commodity price index compiled by The 
National Fertilizer Association which was made public April 27, 
rose to a new high level last week. The index, in. the week ended 
April 25, 1942, stood at 128.0 compared with 127.7 in the preced- 
ing week. A month ago it was 124.0 and a year ago 104.1, based 
on the 1935-1939 average as 100. This index is now 1.0% above 
the high point reached in 1929, and is 23% higher than in the cor- 
responding week of 1941. 

Prices for foods and farm products continued to climb upward 
Jast week resulting in still another advance in the all-commodity 
price index. In the food group price changes were nearly equal, 
with 7 items advancing and 5 declining. Rising prices for such 
commodities as butter, eggs, potatoes, and meats, however, more 
than offset declines in cheese, flour, and several other less important 
items; the net result was another upturn in the food price index to 
a new high level. The farm product price average regained part of 
the loss suffered in the previous week, as grain and livestock quo- 
tations more than counterbalanced a drop in raw cotton. The index 
of miscellaneous commodities was likewise somewhat higher during 
the week. The only group average to register a decline was the tex- 
tile index, which fell off slightly due to a drop in the price of raw 
cotton. 

During the week 17 price series included in the index advanced 
and 11 declined; in the preceding week there were 25 advances 
and 26 declines; in the second preceding week there were 28 ad- 
vances and 8 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association 
{*1935-1939 == 100] 


% Latest Preceding Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr.25 Apr.18 Mar.21 Apr. 26 
Total Index 1942 1942 1942 1941 

25.3 eee eR ok Tay SD EN Sa 126.0 125.6 120.9 98.1 

Pee We Gein dss soho w cw 138.0 138.0 136.2 97.9 
Gn es 159.3 159.3 159.0 103.5 

23.0 Ne IE aioe cece iets bticiinanevnion 138.4 137.7 134.4 98.4 
igen A elas eh ay end Eset 191.6 193.3 184.2 104.1 

I deci anvcectaanlind is twat tedemcieta taeanianmnes 114.6 113.9 117.6 89.8 

VON Sige se cence mice 134.3 133.0 128.5 98.5 

17.3 i IRRRRM ES RES SR RES ON RET EE RS 117.4 117.4 113.3 103.4 

10.8 Miscellaneous commodities__..._____ 128.7 128.3 127.9 114.1 

8.2 DRE tattle mac Giitieecnweow 149.2 149.5 147.0 120.6 

i EE a ee a ee 104.4 104.4 104.4 103.7 

6.1 Building materials__....._._..-_-_ 151.7 151.7 139.8 116.6 

1.3 Chemicals and drugs___.__-------- 120.7 120.7 120.3 104.7 
3 Fertilizer materials__._.._.._._._-- _ 118.7 118.7 118.9 106.9 
3 OED. chcatidtditticmmitinne cannes 115.3 115.3 115.3 101.2 
3 po, EE 104.1 104.1 104.1 99.7 
100.0 All groups combined___. ~~~ dicate 128.0 127.7 124.0 104.1 
*Indexes on 1926-1928 base were: April 25, 1942, 99.7; April 18, 1942, 99.5; 


April 26, 1941, 81.1. 
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Engineering Construction Up 44% \n Week 

Engineered construction for the week totals $214,369,000, just 
double the volume reported for the corresponding 1941 week, and 
44% above the total of a week ago as reported by “Engineering 
News-Record” April 23. Public construction is responsible for the 
gain over last year, climbing 207%, while private work declined 63%. 
Comparisons with a week ago reveal a 47% gain in public, and a 
14% rise in private work. Federal construction is 391% higher than 
in the 1941 week, and is 46% above the preceding week. 

The current week’s volume brings 1942 construction to $2,709,- 
514,000, an increase of 47% over the total for the 17-week period 
last year. Private work, $243,132,000, is 5242% under a year ago, but 
public construction is 85% higher as a result of the 148% gain in 
Federal work. 

Construction volumes for the 1941 week, last week, and the cur- 
rent week are: 


Apr. 24, 1941 Apr. 16, 1942 Apr. 23, 1942 

Total Construction $107,090,000 $148,577,000 $214,369,000 
Private Construction —__-_ 4 42,237,000 13,774,000 15,658,000 
Public Construction eved ? Ls 64,853,000 134,803,000 198,711,000 
State and Municipal______ 27,033,000 7,631,000 12,981,000 
RDS ESIN RL Zi aes <S coat 37,820,000 185,730,000 


127,172,000 
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New York Stock Exchange Odd-Lot Trading 

The Securities and Exchange Commission has made public a 
summary for the weeks ended March 7, 14, 21, and 28, and April 4, 
1942, of complete figures showing the daily volume of stock transac- 
tions for the odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, continuing a 
series of current figures being published by the Commission. The 
figures are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT DEALERS AND 
SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 











Week Ended— March 7 Marchi14 March 21 March 28 April 4 
Odd-lot-Sales by Dealers: 
(Customers’ Purchases) 
Number of orders____ _.-_~ 14,033 12,786 11,870 10,819 8,317 
Nuinber of shares_____-_~- 349,884 314,421 285,558 265,064 204,814 
SE - WON ia dis ere $13,451,636 $11,711,571 $10,573,763 $9,614,933 $7,317,406 
Odd-lot Purchases by 
Dealers: 
(Customers’ Sales) 
Number of orders: 
Customers’ short sales__ 381 472 284 176 180 
Customers’ other sales* 12,394 12,497 10,283 10,526 9,308 
Customers’ total sales__ 12,775 12,969 10,567 10,702 9,488 
Number of shares: 
Customers’ short sales_. 10,010 11,372 7,647 4,639 3.981 
Customers’ other sales* 310,007 307,751 245,304 255,425 203,708 
Customers’ total sales__ 320,017 319,123 252,951 260,064 207,689 
ce A ae eee $10,715,929 $10,634,998 $8,109,119 $8,247,957 $5,913,284 
Round-lot Sales by Dealers: 
Number of shares: 
Biseet Gales «1. Lisi. 220 120 130 170 190 
eee eaest so s. .. 79,570 76,480 60,110 63,760 58,290 
TORRE  OODEE: dcx neck 79,790 76,600 60,240 63,930 58,480 
Round-lot Purchases by 
Dealers: 
Number of shares______-_~ 105,010 84.910 88,470 75,860 60.240 


*Sales marked ‘“‘short exempt’’ are reported with ‘other sales.’’ +¢Sales to offset 
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Trading On New York Exchanges 


The Securities and Exchange Commission made public on April 15 figures showing the daily vol- 


hed weekly by the Commission. 


ume of total round-lot stock sales on the New York Stock Exchange and the New York Curb Exchange 
and the volume of round-lot stock transactions for the account of all members 


of these exchanges in 
the weeks ended Feb. 28, and March 7, 14, 


21, and 28, continuing a series of current figures being pub- 
Short sales are shown separately from other sales in these figures. 


The data published are based upon weekly reports filed with the New York Stock Exchange and 


the New York Curb Exchange by their respective members. 


Feb. 28 


Total number of reports received__..________- . ot 1,041 
1. Reports showing transactions as specialists_____ 182 
2. Reports showing other transactions initiated on 

the floor - eerie SF ene 128 
3. Reports showing other transactions initiated off 

the floor __ SS RIESE it SRS OE NS OE Rhee 146 
4. Reports showing no transactions___._..._______ 646 

Total number of reports received_____________-_____- 739 
1. Reports showing transactions as specialists_____ 95 
2. Reports showing other transactions initiated on 

ee Le a) tS OC Ee 19 
3. Reports showing other transactions initiated off 

the floor _ pein tht, acs oe ld a edna 45 
4. Reports showing no transactions___...-...--_-- 586 


New York Stock Exchang 


These reports are classified as follows: 





—-— —---___—— -- —- ——--—Week Ended - 
Mar. 7 Mar. 14 Mar. 21 Mar. 28 
1,040 1,044 1,024 1,023 
183 179 173 173 
146 128 142 118 
185 89 141 138 
614 641 632 644 
New York Curb Exchange 
738 737 735 728 
93 91 93 94 
24 21 17 19 
63 51 52 49 
567 580 573 572 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely by specialists in the stocks in which they are 
such odd-lot transactions are not segregated from’ the 


registered and the round-lot transactions of specialists resulting from 
specialists’ other round-lot trades. 
actions are effected by dealers engaged solely 
in stocks in which they are registered are not directly comparable on the two Exchanges. 
The number of reports in the various classifications may total more than the number of re 
may carry entries in more than one classification. 





in the odd-lot business. 























As a result, 























On the New York Stock Exchange, on the other hand, all but a fraction of the odd-lot trans- 
the round-lot transactions of specialists 


ports received because a single report 


























b Round-lot short sales which are exempted from restriction by the Commission rules are included with “other sales.” 


cSales marked ‘short exempt’ are included with ‘other sales 


” 


Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock Transactions for Account of Members* (Shares) 
—_——_—_____—_——_____————Total for Week of ; 

A. Total Round-Lot Sales: Feb.28 ‘a Mar.7 “% @ Mar.14 % a Mar.21 %a Mar. 28 1%@ 
Reers Cie a... tae eenaes 69,330 94,400 85,100 70,500 58,920. . 
PURUOe: GROG Bei i ie Sa te blchovers 1,709,100 2,522,660 2,064,440 1,892,980 1,756,460 © 

Geel eatin ee 1,778,430 2,617,060 2,149,540 1,963,480 1,815,380 

B. Round-Lot Transactions for the Account of Mem- 

bers, Except for the Odd-Lot Accounts of Odd-Lot 
Dealers and Specialists: 
1. Transactions of specialists in stocks in which 
they are registered— 

DOU DUOND 2 nti lee edie nena 139,470 175,040 161,120 170,390 118,330 
| PR A OE > RE Ee ee 32,830 45,330 36,800 31,230 23,120 
CORE CO on een nee one an 106,98C 153,350 113,660 113,420 91,280 

Stil til i a 139,810 7.85 198,680 7.14 150,460 7.25 144,650 8.02 114,400 6.41 
2. Other transactions initiated on the floor— 

i atid a ea Ft Cn a 68,820 70,950 75,340 92,960 67,090 
| he REELS Se Se 14,100 14,000 11,800 11,700 10,000 
Gier enn Oi. cena es 46,630 96,175 58,720 73,830 55,620 

va | WiSddbetis htc ig toa 60,730 3.64 110,175 3.46 70,520 3.39 85,530 4.55 65,620 3.66 
3. Other transactions initiated off the floor— 

TORRE DU nok oan ne tcceme 39,390 60,680 51,660 36,030 39,820 
RE SEL HE CELL eee ae 6,400 5,960 8,020 6,950 10.700 
SIRE ot, tr 2 43,020 110,800 52,370 54,160 49,350., 

one , EERIE Sci a ct 49,420 2.50 116,760 3.39 60,390 2.61 61,110 2.47 60,050 2.75 
. Total— 

ee err a Fa 247,680 306,670 288,120 299,380 225,240 
| gM © oti hn a eT 53,330 65,290 56,620 49,880 43,820 
I aii xcs icinin in Henesusean 196,630 360,325 224,750 241,410 196,250 

I OU a 249,960 13.99 425,615 13.99 281,370 13.25 291,290 15.04 240,070 12.82 
Total Round-Lot Stock Sales on the New York Curb Exchange and Stock Transactions for Account of Members* (Shares) 
Total for Week of 

A. Total Round-Lot Sales: Feb. 28 “a Mar.7 “a Mar.14 %a Mar.21 “a Mar.28 “a 
og BS ONS a ey sere 8 SET e 5,260 4,470 4,855 2,810 4,100 
i ntatseen atoms 250,335 491,070 379,490 349,610 365,780 

Total Gee Gia eh nh a 255,595 495,540 384,345 352,420 369,880 

B. Round-Lot Transactions for the Account .of 

Members: 
1. Transactions of specialists in stocks in which 
they are registered— 

NE ES 27,470 30,180 33,165 29,850 28,480 
a 2,700 3,515 3,170 2,260 3,500 
Gther shies © ......=....._- 30,490 65,100 33,090 40,315 47,550 

fn $3,190 11.87 68,615 9.97 36,260 9.03 42,575 10.42 51,050 10.75 
2. Other transactions initiated on the floor— 

Co EE es 5,005 4,650 3,150 6,460 3,025 
SRE eS 200 300 275 0 0 
2 Se eee 2,250 8,160 5,300 7,750 2,850 

Nee rereresenennrenes 2,450 1.57 8,460 1.32 5,575 HE 7,750 2.05 2,850 0.79 
3. Other transactions initiated off the floor— 

eI i i ARIE 3,645 7,305 6,500 7,355 6,160 
REL ice Se 2,310 500 610 300 100 
oS) eee ae 8,130 20,820 12,070 11,360 14,585 

Neca 10,440 2.76 21,320 2.89 12,680 2.50 11,660 2.74 14,685 2.82 
4. Total— ‘ 

pS Se 36,720 42,135 42,815 43,665 37,665 
PRT i aaa 5,210 4,315 4,055 2,560 3,600 
a _ 40,870 94,080 50,460 59,425 64,985 

ng SSS 5 46,080 16.20 98,395 14.18 54,515 12.66 61,985 15.21 68,585 14.36 

C. Odd-Lot Transactions for the Account of Special- 

ists— 
Customers’ short sales_.__......._...__—_s; 0 0 0 0 50 
Customers’ short salesc _._..____ 7 _ 21,609 27,239 27,152 24,750 25,862 
Total purchases __.._...._..._____ ~~ 21,609 27,239 27,152 24,750 25,912 
eg 42,573 18,778 17,413 15,358 15,537 
*The term ‘members’ includes all regular and associate Exchange members, their firms and their partners, including 
special partners. 
a Shares in members’ transactions as per cent of twice total round-lot volume. In calculating these percentages, the total 


members’ transactions is compared with twice the total round-lot volume on the Exchange for the reason that the total of members’ 
transactions includes both purchases and sales, while the Exchange volume includes only sales. 
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customers’ odd-lot orders, and sales to liauidate a long position which is less than a | 
round lot are reported with ‘‘other sales.”’ 


cotton selling at near parity and 





End Cotton Stamp Program 


The U. S. Department of Agri- 
culture announced on April 24 
that its Cotton Stamp program is 
being terminated. Operations are 
scheduled to end before the close 
of the current fiscal year, June 


east, South and West. The program 
was terminated April 15 in Mid- 


cotton goods, need 


gent. They also 


funds were not a 


in areas where the program 
been in effect in the North- 


tern States. In announcing this the purchase of ¢ 


Department said: 

Officials of the Department’s 
gricultural Marketing Admin- 
tration pointed out that with 


farmers who made 


though issuance of 








textile mills working at capac- 
ity to meet war demands for 


for the Cot- 


ton Stamp program is less ur- 


stated that 
vailable for 


continuing the program. 

The Cotton Stamp program 
is not to be confused with the 
Supplementary Cotton program 
under which white stamps for 


otton goods 


were distributed free to cotton 


certain ad- 


justments in 1941 acreages. Al- 


stamps un- 


der the Cotton Stamp program 








locally, retail 


ends with closing dates an- 
nounced 
chants have been assured that 
all stamps accepted under either 
program will be redeemed at 
face value when submitted for 
payment. 


Designed to aid cotton farm- 
ers by broadening the domestic 
market for cotton goods, 
Cotton Stamp program began 
in Memphis, in May, 1940. 


mer- 


the 
It 


was gradually extended to a 
total of 39 areas throughout the 
United States as of August, 


1941. No new areas have been 
opened since that date. 
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Business Expert Draft 
May Be Necessary 


Donald M. Nelson, Chairman of 
the War Production Board, in re- 
viewing the latter’s accomplish- 
ments since its organization last 
January, told the Senate Defense 
Investigating Committee on April 
21 that Congressional criticism of 
dollar-a-year men was making it 
difficult to obtain business execu- 
tives for war production posts. 
He is reported as saying that it 
might be necessary to draft ex- 
ecutives for posts in the conver- 
sion program in view of their 
hesitancy to accept because of 
criticism which they have faced. 
From Associated Press accounts 


from Washington, April 21, we 
quote: 
Mr. Nelson’ reported _ that 


“American industry has done a 
good job, and so has labor,” but 
warned that there was still a 
lot of work to be done, a num- 
ber of corners to be rounded 
and many problems to be met. 

Further than that, he said, 

. Congress was not helping mat- 
ters by criticizing business men, 
sending probing questionnaires 
to the firms which had re- 
leased them for Government 
service and generally impugning 
the honesty of their intentions. 

“It is getting to the point,” 
Mr. Nelson said _ plaintively, 
“where if you know something 
about business you are a sus- 
pect.” 

The Production Chief said the 
WPB needed more men who 
knew their way around in in- 
dustry, adding that many of 
them were reluctant to face the 
criticism to which they were 
likely to be subjected. 


The same advices stated that 
Senator Harry S. Truman, Mis- 
souri Democrat, and Chairman of 
the Defense Investigating Com- 
mittee, before which Mr. Nelson 
testified, promptly declared that 
he saw no reason why such busi- 
ness executives could not be 
drafted. Mr. Nelson replied that 
the matter was a question for 
Congress to decide and that until 
such a step was taken, less criti- 
cism might help. 

Mr. Nelson also told the Com- 
mittee that the country’s military 
production was “over the hump” 
and was keeping pace with the 
Axis Powers, although it will 
probably take a few months to 
overcome the enemies reserves. 
Speaking in this respect much 
along the lines of an address he 
delivered before the American 
Society of Newspaper Editors in 
New York on April 17, to which 
we referred in our issue of April 
23, page 1629. As to his testimony 
before the Senate Committee the 
Associated Press said: 

The War Production Chief- 
tain sketched for the Senate 
Defense Investigating Commit- 
tee a picture of rounded activi- 
ties he said were keeping the 
assembly lines moving at such 
a pace that a few months would 
find the Axis on the short end 
of military equipment scales. 





Urges Staggering of 


Vacations and Travel’ 


Joseph B. Eastman, Director of 
the Office of Defense Transpor- 
tation, has urged that vacations be 
staggered throughout the year 
and that vacation traveling where 
possible take place the middle of 
the week in order to avoid traffic 
congestion. In a memorandum to 
all Government agencies, Mr. 
Eastman requested Federal em- 
ployes to begin and end their 
annual leaves or vacations on 
Tuesdays, Wednesdays or Thurs- 
days and to schedule such vaca- 
tions throughout the 12 months 
of the year. 

The War Production Board has 
also appealed to the Nation's mo- 
torists to conserve their tires and 
automobiles by following conser- 
vation suggestions made to State 
motor vehicle departments, and 
by avoiding unnecessary driving. 


Revenue Freight 


Gar Loadings During Week 


Ended April 18, 1942 Totaled 846,562 Cars 


1941. 


ing week in 1941. 


corresponding week in 1941. 


increases over 1940. 


Four weeks of February- ; 
Four weeks of March___-_~- oc RE aa Se 
Week of April 4__-----. ee Re 
EE SE EE 

Week of April 18___- pal eh est 


» Si os ee 


Railroads 


Eastern District— 


Bangor & Aroostook................ 
EOS Ee ee 
Chicago, Indianapolis & Louisville___ 
SEES 
— aaa 
Deaewees.a eee... 
Delaware, Lackawanna & Western__- 
Detroit a: Mackinac. ...................< 
Detroit, Toledo & Ironton_____-- ~~ 
Detroit & Toledo Shore Line____~__-~ 
Erie 
Grand Trunk Western__......._---_. 
Lehigh & Hudson River_____-.---~--- 
Lehigh & New England ___..______-__ 
FERRARI iy arene aoe 
ONE eae 
Monongahela 
Montour 
New York Central Lines____..___----~ 
Ne Pt 4 Se | UU C6 
New York, Ontario & Western___ ~~~ 
New York, Chicago & St. Louis____.- 
N. Y., Susquehanna & Western__--..-- 
Pittsburgh & Lake Erie__.__-.---.-. 
DSc tncnceicininencbitichiendedreriamncomn 
Pittsburgh & Shawmut_____-- ~~ ~ 
Pittsburgh, Shawmut & North__ ~~ 
Pittsburgh & West Virginia__._...-~- 
Rutland 
Wabash 


Allegheny District— 


Akron, Canton & Youngstown ___. ~~ 
Baltimore & Ohio 
Bessemer & Lake Erie_._......_-~--~ 
Buffalo Creek & Gauley_..__-.-----~ 
Cambria & Indiana_____......_.____ 
Central R. R. of New Jersey_.___---~. 
CORIIIET . nccnm macnn 
Cumberland & Pennsylvania slinapaplatimiaiass 
Raid a ane eee 
c 3 Soe 
Penn-Reading Seashore Lines.__....- 
Pennsylvania System__._.....-_-._. 
ny a eis 
Unios. <Ptttebureia) «.<.eminesonnncsis 
Western Maretant...............-—- 





Pocahontas District— 

Chesapeake & Ohio_._......______-- 
Norfolk & Western__._....._________ 
Virginian 





Total — 





Five weeks of January___....--- ~~~. 


1942 


3,858,273 
3,122,773 
3,171,439 
828,890 
814,233 
846,562 





12,642,170 





1941 


3,454,409 
2,866,565 
3,066,011 
683,402 
679,808 
708,793 


11,458,988 





Total Revenue 


Tot: 


Loading of revenue freight for the week ended April 18, to- 
taled 846,562 cars, the Association of American Railroads an- 
nounced on April 23. The increase above the corresponding week 
in 1941 was 137,769 cars or 19.4%, and above the same week in 
1940 was 218,094 cars or 34.7%. 

Loading of revenue freight for the week of April 18 increased 
32,329 cars or 4% above the preceding week. 

Miscellaneous freight loading totaled 379,633 cars, an increase 
cf 15,033 cars above the preceding week, and an increase of 34,660 
cars above the corresponding week in 1941. 

Loading of merchandise less than carload lot freight totaled 
129,436 cars, a decrease of 2,931 cars below the preceding week, 
and a decrease of 31,573 cars below the corresponding week in 


Coal loading amounted to 166,618 cars, an increase of 5,972 
cars above the preceding week, and an increase of 133,214 cars 
above the corresponding week in 1941 which was affected by strike. 


Grain and grain products loading totaled 36,172 cars an in- 
crease of 2,311 cars above the preceding week, and an increase of 
2,660 cars above the corresponding week in 1941. 
Districts alone, grain and grain products loading for the week of 
April 18 totaled 22,886 cars, an increase of 1,910 cars above the 
preceding week, and an increase of 3,066 cars above the correspond- 


In the Western 


Live stock loading amounted to 12,803 cars, an increase of 1,- 
686 cars above the preceding week, and an increase of 1,301 cars 
above the corresponding week in 1941. 
alone, loading of live stock for the week of April 18 totaled 10,122 
cars, an increase of 1,675 cars above the preceding week, and an 
increase of 1,061 cars above the corresponding week in 1941. 

Forest products loading totaled 49,718 cars, an increase of 2,851 
cars above the preceding week, and an increase of 8,823 cars above 
the corresponding week in 1941. 

Ore loading amounted to 58,257 cars an increase of 7,250 cars 
above the preceding week, but a decrease of 16,088 cars below 
the corresponding week in 1941. 

Coke loading amounted to 13,925 cars, an increase of 157 cars 
above the preceding week, and an increase of 4,772 cars above the 


In the Western Districts 


All districts reported increases compared with the correspond- 
ing week in 1941 except the Northwestern and all districts reported 


1940 


3.215,565 
2,465,685 
2,489,280 
602,835 
619,105 
628,468 





10,020, 938 


The caewind table i is a summary of the freight carloadings for 
the separate railroads and systems for the week ended April 18, 1942. 
During this period 100 roads showed increases when compared with 
the corresponding week last year. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED APRIL 18 


al Loads 


Received from 























Freight Loaded Connections 

942 1941 1940 1942 1941 
538 557 665 1,444 1,189 
2,543 1,690 2,107 293 231 
7,870 7,622 6,374 16,715 11,970 
1,570 961 1,186 2,045 1,844 
40 ll 14 66 45 
1,131 1,427 1,362 2,168 2,206 
7,101 4.820 4,638 13,104 8,252 
8,645 8,539 8,428 9,878 7,189 
293 266 231 123 121 
1,931 1,647 2,364 1,249 727 
323 380 296 3,181 2,078 
14,715 15,002 11,335 16,523 11,245 
4,462 6,286 4,830 8,227 7,449 
184 326 305 3,919 1,874 
2,363 1,455 2,044 2,025 727 
9,634 7,720 7,837 12,368 7,444 
*2,539 2,738 2,361 *4,122 3,005. 
6,709 450 4,160 397 343 
2,301 35 1,561 36 42 
47,706 46,115 38,556 56,270 30,048 
11,872 11,257 8,633 20,868 14,603 
1,001 832 1,072 3,281 1,977 
7,684 6,437 4,898 15,014 9,906 
535 468 371 1,533 1,357 
8,568 6,691 5,784 8,553 4.388 
5,970 6,759 6,078 6,377 5,048 
774 56 752 26 74 
442 195 372 313 165 
897 422 761 3,071 2,052 
483 631 617 1,044 921 
5,620 5,936 5,153 11,797 8,322 
4,972 4,254 3,182 4,826 3,454 
171,416 152,185 138,327 230,856 150,296 
672 638 538 989 765 
40,376 29,480 28,096 27,321 16,709 
5,443 4,696 2,255 2,021 1,438 
314 5 296 2 2 
1,889 6 1,164 il 28 
7,995 7,375 6,084 21,365 12,046 
672 666 639 79 38 
282 53 222 14 40 
142 29 88 47 53 
841 814 560 3,414 2,684 
1,733 1,539 1,159 2,578 1,642 
82,840 67,958 56,330 63,618 36,993 
17,083 15,777 13,947 30,168 15,944 
21,251 20,647 13,125 5,568 4,236 
4,229 2,231 3,300 13,043 6,261 
185,762 151,914 127,803 170,238 98,879 
28,143 8,883 22,474 13,382 7,410 
24,069 7,533 18,674 7,370 4,595 
4,784 553 4,137 1,855 1,457 
56,996 16,969 45,285 22,607 13,462 



































Total Loads 
Railroads Total Revenue Received from 
Freight Loaded Connections 
Southern District— 1942 1941 1940 1942 1941 
Alabama, Tennessee & Northern___-- 352 340 226 348 153 
Atl. & W. P.—W. R. R. of Ala.___--. 924 896 709 2,313 1,690 
Atlanta, Birmingham & Coast____.-_- 781 785 614 1,210 1,050 
NE I 13,653 13,255 9,507 9,225 6,031 
EEE: aa ae 4,350 4,834 3,841 4,326 3,688 
Charleston & Western Carolina____-~- 450 529 406 1,825 1,467 
I a 1,765 1,637 1,250 2,810 1,833. 
Columbus & Greenville_._.._._.----- 388 263 330 221 336 
Ourham & Southern___..--...._____ 194 169 175 423 320 
SE ee eee 2,086 1,051 1,224 1,344 1,077 
Gainesville Midland______.__________ 41 39 31 100 128 
GRIST EE ee ee eee 1,436 1,141 1,028 2,461 1,706 
EOS eee 386 388 258 605 602 
Gulf, Mobile & Ohio______________-__ 4,889 3,995 3,151 3,628 3,495 
{inois Central System __.________--_ 28 121 22,517 18,661 15,265 11,915 
Louisville & Nashville_.....__.__-__-__ 27,638 15,127 21,044 10,351 6,941 
Macon, Dublin & Savannah ________-_- 171 175 120 757 711 
Mississippi Central___.=............. 183 156 148 510 321 
Nashville, Chattanooga & St. L.....- 3,340 3,654 2,953 3,994 3,200 
SSL Ca 1,359 1,487 1,216 1,558 955 
,  ”, °° Sati ci 483 513 389 1,235 1,235 
Richmond, Fred. & Potomac____.___~ 573 385 344 10,163 5,477 
Seaboard Air Line__...__...._._._... 11,134 10,380 9,090 7,593 5,108 
Southern . Gystem_................. 25,973 24,307 20,753 23,323 15,414 
I 740 604 395 970 555 
Winston-Salem Southbound_________- 124 141 148 871 707 
oe 131,534 108,768 98,011 107, 4: 29 76,115 
Northwestern District— 
Chicago & North Western ___________ 21,368 21,135 15,116 12,250 10,199 
Chicago Great Western___....-_____ 2,702 2,596 2,490 3,142 2.771 
Chicago, Milw., St. P. & Pac.________ 20,058 19,092 18,316 9,310 7,489 
Chicago, St. Paul, Minn. & Omaha___ 3,560 3,350 3,141 3,452 3,503, 
Duluth, Missabe & Iron Range______ 16,585 21,910 2,032 293 235 
Duluth, South Shore & Atlantic_____ 1,036 1,490 647 567 535 
Elgin, Joliet & Eastern._____________ 10,144 9,566 6,479 10,347 5,016 
Ft. Dodge, Des Moines & South____- * 513 493 136 133 
Copeeue- orthnere.~. 65. et tc. 18,699 20,169 10,499 4,264 3,821 
Green Bay & Western.._.----.._..-_ 563 603 477 699 653 
Lake Superior & Ishpeming_.________ 1,991 4,567 332 68 76 
Minneapolis & St. Louis_____________ 2,310 1,746 1,682 2,229 1,994 
Minn., St. Paul & S. S. M.__.--__--_ 6,642 6,933 4,740 3,058 2.466 
Wevenern Peoetie.. oie iit. 10,815 9,540 9,868 4,527 4,107 
Spokane International____._..._____ 119 186 126 325 311 
Spokane, Portland & Seattle____.___-~ 2,668 2,460 1,766 2,808 1,961 
ELE ee eee eae Sy ae 1 19, 918 ~ 125, 856 78,204 57,475 45,270 
Central Western District— 
Atch., Top. & Santa Fe Somers ee 22,632 19,687 18,406 10,178 7,278 
Alton’ Bee _ ieee eel 3,492 3,170 2,540 3,778 2,404 
Bingham & Garfield_ seal A Rn 38, 619 741 534 80 69 
Chicago, Burlington & Quincy... --_-_ 15,739 13,932 13,655 9,831 8,449 
Chicago & Illinois Midland____._.__- 2,584 232 1,786 844 776 
Chicago, Rock Island & Pacifie__.___ 11,998 11,957 10,263 10,477 8,987 
Chicago & Eastern flinois__._..___- 2,409 2,336 2,362 3,173 2,550 
Colerado & Southern.__-....-.. =... - 915 681 724 1,721 1,527 
Denver & Rio Grande Western_ ee RD 2,399 1,382 1,944 4,645 3,070 
Denver & Selt Lake___......._-.... 371 156 408 14 8 
Port Worth & Denver — De cd 990 1,010 944 1,083 908 
0 ee eee See 1,930 1,715 1,539 2,134 1,415 
Missouri-Illinois ~~... ~~~ ee 1,421 1,007 921 438 384 
evnee-> serene 2,022 1,950 1,620 147 52 
North Western Pacific__......___.-_ 939 761 638 386 405 
Peoria & Pekin Union____.......-.-. 13 9 13 0 0 
Southern Pacific (Pacific) _..__.__.____ 27,911 25,812 23,593 9,908 5,907 
Toledo, Peoria & Western__________. 297 334 280 1,192 1,353 
Union Pacific System_____________-- 15,003 14,367 12,897 11,396 8,369 
yb ST Sai Sei lad Es Rae ae 366 2 261 5 2 
RII: DIN ine Sa onc cresta dieemtnco inception guia *2,095 1,642 1,646 3.611 2,462 
5. gees SI I LINES a a Sa ARSE cor — _116,145 102,883 96,994 75,041 56,375 
Seuthwestern District— 
Burlington-Rock Island__.......-.-- 161 141 169 200 243 
Gulf Coast Lines_. vp ted 5,645 3,997 3,213 2,925 1,805 
{nternational- Great “Northern __ okeka & 2,511 1,794 1,624 3,649 2,870 
Kansas, Oklahoma & Guif_______--_ il 223 206 156 1,148 968 
Kansas City Southern______...-_._-- 4,568 2,178 1,785 *2,455 2,281 
Louisiana & Arkansas_______.--.---~ 3,220 2,349 1,808 1,995 2,010 
Litehfield & Madison________________ 384 359 355 1,241 849 
Midland Valley___....--~-- cactinitaidatla ike 596 468 401 309 344 
Missouri & Arkansas- : acer es 222 180 125 480 338 
Missouri-Kansas-Texas — Lines__ A 6,047 4,045 3,760 4,121 3,580 
Missourt Pacific... .......-..... si 15,722 13,192 12,014 15,259 10,279 
Quanah Acme & Pacific____..__.-_-- 104 133 76 170 118 
St. Lovis-San FPrancisco________.._-__ 8,090 6,660 6,088 7,320 5,148 
St. Louis Southwestern____________-— 3,406 2,595 2,134 5,240 2,661 
Texas & New Orleans__._________--- 9,671 7,957 6,325 4,211 3,734 
Taues &. Pacifie-._..2-..._- elidainded 4,049 3,832 3,660 5,593 3,951 
Wichita Palls & Southern.___-____-_-_ 128 122 140 35 63 
Weatherford M. W. & N. W.___------ 44 9 11 30 23 
its andesite arnt CRY 4. Tied oa - 64,791 50, 218 43,844 56,381 41,265 





*Previous figures. 
Note—Previous year's Ss figures revised. 


Further Advance In Labor Bureau’s. 
Wholesale Price Index In Apri! {8 Week 


The Bureau of Labor Statistics, U. S. Department of Labor, 
announced on April 23 that its comprehensive index of prices of 
nearly 900 commodities in primary markets again rose moderately, 
by 0.2%, during the week ended April 18. Sharp seasonal ad- 
vances in prices for fruits and vegetables together with higher 
prices for meats were largely responsible for the rise. Agricul- 
ture staples—grains, livestock and cotton—were weak and most in- 
dustrial markets were fairly steady. At 98.3% of the 1926 aver- 
age the Bureau’s index is more than 1% higher than at this time 
last month. In the past year it has risen over 18%. 

The following table shows the index numbers for the prin, 
cipal groups of commodities for the past 3 weeks, for March 21, 
1942 and April 19, 1941 and the percentage changes from a week 
ago, a month ago, and a year ago. 














(1926=100) 
Percentage changes to 
April 18, 1942, from 
4-18 4-11 4-4 3-21 4-19 4-11 3-21 4-19 
Commodity Groups— 1942 1942 1942 1942 1941 1942 1942 1941 
All Commodities________-~~~. $8.3 98.1 979 97.2 83.0 +02 +1.1 +18.4 
in oon 105.2 1046 104.2 103.1 75.0 +0.6 +2.0 +403 
IES RS Ve ae 98.6 87.0 97.2 95.5 %9.8 +1.6 +3.29 +26.7 
Hides and leather products___... 119.8 119.8 118.1 116.6 104.3 0.0 +2.7 +149 
Textile products__.....-..---~-~-. 97.0 97.1 97.0 95.9 80.5 —0.1 +1.1 +20.5 
Fuel and lighting materials__—-_-~-_- 78.1 77.9 78.3 78.2 73.3 +03 —0.1 + 6.5 
Metals and metal products__----_- 103.9 103.9 103.8 103.7 97.8 0.0 +02 + 6.2 
Building materials___--...-__~~ 108.8 110.5 110.55 110.4 1000 —15 —1.4 4+ 88 
Chemicals and allied products... 97.1 97.1 97.1 97.1 82.2 0.0 0.0 +18.1 
Housefurnishing goods_.....__-_ 104.4 104.3 1043 104.1 916 401 +03 414.0 
Miscellaneous commodities _--_. 89.6 89.7 896 89.7 784 —O.2 --0.2 +14.3 
Raw materials__.........--~--- 99.9 99.4 99.4 97.6 1776 +05 432.4 +28.7 
Semimanufactured articles___~-_-~ 92.7 92.8 928 92.2 $5.0 —@1 +05 + 9.1 
Manufactured products_____---~- 98.6 985 98.2 97.9 85.7 +01 +60.7 +15.1 
All commodities other than farm 
eee I ee 96.9 96.7 S966 95.9 848 +02 410 414.3 
All commodities other than farm 
products and foods.._...-.--_ 95.5 95.6 95.6 95.3 860 —0.1 +02 +11.0 








} 











. of capacity, against 75.1% a week earlier. 
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Daily Average Crude Oil Production For Week 


Ended Apri 8, 1941 Increased {,600 Barrels 


The American Petroleum Institute estimates that the daily 
uverage gross crude oil production for the week ended April 18, 
1942 was 3,545,000 barrels, a gain of 1,600 barrels over the preced- 
ing week. The current figure, however, was 207,650 barrels below 
the output for the corresponding week last year, and was also 
121,800 barrels under the daily average for the month of April as 
recommended by the Office of Production Coordinator. These 
recommendations represent the production of all petroleum liquids, 
including crude oil, condensate and natural gas derivatives recov- 
ered from oil, condensate and gas fields. Formerly the recom- 
mended rates were for crude oil only. 

Giving ground under normal seasonal pressure as improved 
weather stimulated demand, stocks of finished and unfinished 
xasoline throughout the nation showed a decline of 1,078,000 bar- 
rels to 103,502,000 barrels for the week ended April 18, 1942. The 
American Petroleum Institute report no longer breaks down figures 
en refined products stocks by districts as in the past so it is now 
impossible to give the East Coast inventory figures. ° 

A decline of 673,000 barrels in stocks of gas oil and distillate 
in the April 18 week pared the figure to 29,929,000 barrels while 
inventories of residual fuel oil showed a modest improvement ai 
2,577,000 barrels, up to 51,000 barrels. 

Refinery operations showed fractional improvement. as 75.7% 
Daily average runs: of 
crude oil to stills were up 30,000 barrels to 3,548,000 barrels 
Gasoline output during the April 18 -week, including estimated 
unreported, was up 271,000 barrels to 11,005,000. barrels. 

Further details as reported by the Institute follow: 

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES*IN BARRELS) 
































aState —-Actual Production— 

aO.PC. Allow- Week Change 4 Weeks Week 

Recommen-. ables Ended From Ended Ended 
dations Beginning April 18 Previous Aprii 18 Apru 19 

April April 1 1942 Week 1942 1941 
Oklahoma pee 5 Pi 436,900 436.900 0b396,650 + 3,250 391,800 415,10€ 
Kansas - ena shed 253,400 253,400 06253,100 + 17,000 243,700 218,50C 
. Nebraska arr 5,000 a 63 950 -— 350 4.150 4 25¢ 
’ Panhandle Texas ____ 87,300 - 14,600 84,250 80,600 
eee Sees 115,250 -- 550 131,800 132,55C€ 
West Tetas ....-... 189,950 2,550 197,400 251,700 
East Central Texas__. 79,500 + 200 82,000 80,40 
ee “ee 8 225,900 + 200 261,450 374,456 
Southwest Texas ____ 156,150 4,050 160,250 211,15€ 
Coastal Texas ~.. ~~ 229,750 5,600 242,150 272 35( 
Total Texas -.... 1,134,000 c1,174,801 1.083.800 - 13,750 1,159;300 1,403,200 
North Louisiana — ~~ 76,550 — 5,100 79,950 70,000 
Coastal Louisiana —__ 248,600 — 6,750 248,800 238,300 
Total Louisiana —__ 313,000 338,466 325,150 — 11,850 328, 750 308.300 
ES cee ee 74,000 "713,685 73,450 ~ = 100 74,850 71,600 
Mississippi 49,800 b96,350 — 2,700 97,050 22,750 
Illinois ibaa 354,400 294,850 — 4,550 306,500 329,050 
Indiana _ 18,200 621,350 + 3,000 19,300 19,450 

Eastern ‘not incl. 

et ale 102,600 98,250 — 3,600 99,800 92,40C 
{ BEN. 6st lc 60,200 59,200 + 2,350 53,30 37.40 
Wyoming bocale 88,900 93,800 + 1,500 91,600 79,550 
Montana - : 4 23,700 21,600 sale 21,550 19,404 
Colorado 0 Sian 6.900 4.900 4 50 5,100 3.856 
New Mexico —_-.___~- 86,000 86,000 79,200 — 50 83.350 108 559 
Total East of Calif. 3,007,000 2,905,600 — 9,800 2,980,100 3,133,350 
California © 2... ==. 659,800 4d659,.800 639,400 + 11,400 601,550 619,300 
Total United States 3,666,800 3,545,100 + 1,600 3,581,650 3,752,650 


a Beginning with April the O.P.C. recommendations represent the production of al! 
petroleum liquids, including crude oil, condensate and natural gas derivatives recoverec 
from oil, condensate and gas fields. Formerly the recommended rates were for crude 
oil only. State allowables are also calculated on the same basis beginning with April 
It may be that certain wells will be found incapable of producing the allowables 
granted. - Actual State production may, for this reason, prove to be less than the 
allowables. The Bureau of Mines reported the daily average production of natura 
gasoline in January, 1942, in barrels as follows: Oklahoma, 29.000; Kansas, 6,000 
114.000; Louisiana, 21,000; Arkansas, 2,000; California, 43,000; other States 
including New Mexico, 26,000. 

b Okla., Kans., Neb., Miss., Ind. figures are for week ended 7 a. m. April 15. 

c This is the net basic 30-day allowable as of April 1, but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made 
V/ith a few exceptions, notably Panhandle (shut down 10 days) and aviation grade 
fields (nine days) the entire State was ordered shut down on April 3, 4, 5, 6, 10, 11 12 


13, 17,18, 19, 20, 24, 25, 26, 27, 29 and 30. 


d Recommendation of Conservation Committee of California Oi? Producers. — 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED APRIL 18, 1942 








(Pigures in Thousands of Barrels of 42 Gallons Each) 
Figures in this section include reported total: 
plus an estimate of unreported aniounts and are 
therefere on a Bureau of Mines basis——— 








Gasoline 

Production 
Daily Refining at Re- Stocks eStocks eStock: 
Capacity Crude fineries. Finished of Gas’ of Re- 
Poten- Runs to Stills Includ. and Un- Oiland sidua 
tial) % Re- Daily % Op- Natural finished Distillate Fuel 


Rate porting Average erated Blended Gasoline’ Fuels Oil 


*Combin'd: East Coast, 
Texas Gulf, Louisi- wae ERS 
ana Gulf, North 
Louisiana - Arkansas 


we wees 





: and Inland Texas... _ 2,383 89.7 1,697 71.2 5,106 46,741 14,245 17,007 
Appalachian —_----~-- 174 84.5 158 90.8 479 3.981 359 676 
ad. The, Pie. 7184 84.9 699 89.2 2,396 22,723 2,475 3,507 
Okla. Kansas, Mo.___ 418 81.1 365 87.3 1,311 10,245 197: 1,712 
Focky Mountain —_-_-- 138 50.7 92 66.7 283 2,497 277 598 
: Caliiermia™ 2222-2. 7187 90.9 537 68.2 1,430 17,315 11,776 59,077 
" Tot. U. S. B. of M. ; 
basis April 18, 1942 4,684 86.9 3,548 75.7 11,005 a103,502 29,929 82,577 
Tot. U. S. B. of M. 
basis April 11, 1942 4,684 86.9 3,518 75.1 10,734 104,580 30,602 82,526 
’ U. S. Bur. of Mines 
basis April 19, 1941 3,735 12,359 97,377 29,680 93,499 


a Finished, 95,439,000 barrels; unfinished, 8,063,000 barrels. e At refineries, at 


. bulk terminals, in transit and in pipe lines. 


“The Office of the Petroleum Coordinator has requested the American Petroleum 
Institute. for the time being, to refrain from indicating senaratelv the refinery activity 
end product inventories for the East Coast, Texas Gulf Coast. Louisiana Gulf Coast, 
North . Louisiana-Arkansas and Inland Texas Bureau of .Mines’ refining districts. 
These five districts have therefore been combined into one group. the other Bureau of 
Mines’ districts continuing to be shown separately, at least until further notice. 


‘Glass | Net Railway Operating Income 


in January Up 11% From Year Ago 


The Bureau of Statistics of the Interstate Commerce Commis- 
sion has issued a statement showing the aggregate totals of selected 
income and balance sheet items for Class I steam railways in the 
United States for the month of January, 1942 and 1941. 

These figures are subject to revision and were compiled from 
132 reports representing 136 steam railways. The present state- 
ment excludes returns for Class A switching and terminal com- 
panies. The report is as follows: 


All Class I Railways 
For the Month of January 


1942 1941 
Income Items— $ $ 
Yet railway operating income 68,966,382 62,017,435 
ther income __ pa 12,552,610 12,399,532 
Total income __-- 81,518,992 74,416,967 
Miscellaneous deductions from income_ ie 2,487,406 2,432,776 
Income available for fixed charges_- shin gictsion 79,031,586 71,934,191 
‘ixed charges: 
Rent for leased roads and equipment______________ 13,584,399 12,266,506 
STentenest OOO 6k kh esis nuk 37,119,092 38,643,318 
Other deductions ____. So aa ay sleet SDS abs Getafe we'd comme <a 117,174 120,67' 
Total fixed charges - Peseenttabict ek cots oniichabee 50,820,665 51,030,50) 
Income after fixed charges. TES." me Schone ered Pe ‘ 28,210,921 20,953,69C 
Sontingent charges —__---_- ihies since actin sited fetnnip on ntis i san 2,080,550 1,524,927 
tNet- income _____-_-. ; 26,130,371 19,428,762 
Depreciation (way and ‘structures and equipment) on 17,752,692 17,680,96¢ 
Amortization of defense projects______....---—-- 3,861,700 ee, 
ee ne ae ener ioe 17,583,294 7,188,730 
Dividend appropriations: 
ee INNES ee ea ee 2,360,000 4,862,649 
I oe a 536,436 536,436 


Ratio of income to fixed shasta... o5 to ecckan ow ee 1.56 1.4" 


*Represents accruals, including the amount in default. +For railways not ir 
eceiversaip cr trusteeship the net income was as follows: January, 1942, $25,006,712 
anuary, $22.564089. {For railways in receivership and trusteeship the ratio wa: 
ws follows: January, 1942, 1. 15; January, 1941, 6.81. 


Class I Railways Not in 
Receivership or Trusteeship 
Balance at End of Janvary 

1942 1941 


All Class I Railways 
Balance at End of January 
Selected Asset Items— 1942 1941 


Investments in stocks, 


bonds, ete., other than 

those of affiliated com- 

RRA ie REE ng Spl $466, 588, 286 $559,914,418 $449, 892,396 $509 ,406.943 
tel TE 275,2 156 $650,521,071 $527,958,812 $515,571,58° 
Temporary cash invest- 

SS SESE Cen 135,679,382 73,318,514 127,563,019 67,709,25" 
Special deposits __-__~- 202,182,302 96,394,155 160,325,635 81,363,583" 
Loans and bills receivable _ 1,200,844 1,652,297 1,021,578 1,272,574 
Traffic and car-service 

balances (Dr.) ~------~- 29,609,347 28,360,578 26,263,569 26,255,034 
Net balance receivable 

from agents and con- 

ductors Soon 3 86,660,053 54,145,071 72,361,406 43,784,391 
Miscellaneous accounts’ re- 

ceivable x 217,887,153 134,384,066 173,722,127 107,415,17¢ 
Materials and “supplies. 481,475,209 343,120,431 389,002,466 275,599,92¢ 
interest and dividends re- 

RS 14,018,438 12,471,771 12,388,012 10,212,47¢ 
Rents receivable ___- : 1,058,366 1,190,677 705,608 883,69F 
Other current assets_____ 22,225,610 5,709,414 20,995,932 4.543,45- 


$1, 401, 268, 8.045 $1, 512, 308, 104 $1.1 134. sti, 14° 


Total current assets__- $1,903,271,960 


Selected Liability Items— 


¢Funded debt maturing 

within six months___~_- $110,964,543 $103,731,819 $94,228,621 $78,335,768 
SLoans and bills payable__ 57,264,515 81,890,420 3,764,750 25,824,396 
Traffic and car-service 

balances... (Grko 5... 56,010,575 46,318,890 40,505,324 33,249,291 
Audited accounts and 

wages payable ______ 297,090,697 233,547,400 240,131,807 188,400,491 
Miscellaneous accounts 

payable ______ Hi 53,862,872 47,535,871 39,393,030 36,674,31( 
Interest matured “unpeid_ 56,982,231 36,423,975 51,526,304 32,163.41: 
Dividends matured unpaid 5,612,405 4,909,057 5.260,142 4,556 65° 
Unmatured interest accrued 79,389,547 79,097,181 67,571,956 62,108,562 
Unmatured dividends de- 

eared}. 8,432,331 4,312,816 8,432,331 4.312,81¢ 
Unmatured rents accrued. 17,871,959 18,347,510 16,006,729 16,596,47° 
Accrued tax liability_- 384,237,429 233.458,413 344,248,412 200,543,654 
Other current liabilities__ 53,631,295 37,813,807 40,878,791 28,125,28¢ 


$823, 655, 340 


- $857, 719, 576 


Total current liabilities_$1,070,385,856 $632, 555. 35¢ 


Analysis of accrued tax 


liability: 
U. S. Government taxes 
Other than U. 8S. Gov- 
ernment taxes _____ 113,302,086 107,363,562 91,146,140 85,355,290¢ 


tIncludes payments of principal of long-term debt (other than long-term debt ir 
default) which will become due within six months after close of month of report 
$Includes obligations which mature not more than two years after date of issue. 


Weekly Statistics Of Paperboard Industry 


We give herewith latest figures received by us from the Nationa’ 
Paperboard Association, Chicago, IIl., in relation to activity in the 
paperboard industry. 

The members of this Association represent 83% of the total in- 
dustry, and its program includes a statement each week from each 
member of the orders and production, and also a figure which indi- 
cates the activity of the mill based on the time operated. These 
figures are advanced to equal 100%, so that they represent the tota’ 
industry. 


STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


$270,935,343 $126,094,851 $253,102,272 $115,188,358 














Unfilled 
Orders Production Orders Percent of Activity 
Period Received Tons Remaining 
Tons Tons Current Cumulative 
1942—-Week Ended— 
RE SE I Se 147,419 140,263 530,549 86 88 
Ee 162,493 166,095 527,514 101 _ 
“Gap |) FN eat 167,846 165.360 525,088 102 102 
SE Ee Se 161,713 169,735 514,622 101 102 
ye SG Cae 181,070 167,040 528.698 101 102 
Feb. 7 ‘PR 162,894 168,424 522,320 101 102 
Feb. 14 noes 156,745 167,424 510,542 101 102 
Feb. 21 eS 157,563 165,240 496,272 102 102 
on meee 163,067 164,601 493,947 100 102 
Ue Sa eo ewes 177,823 165,081 505,233 101 101 
a © a ee 140,125 166,130 476,182 100 101 
gS EN 157,908 169,444 465,439 101 101 
2 St kt a a 144,061 168,394 442,556 100 101 
RR OE ODS OE ES 161,888 169,249 436.029 100 101 
a cee 145,000 153.269 428,322 £3 101 
NG | Re aE A Ae 129,834 153,442 404,199 94 101 


Note—Unfilled orders of the prior week plus orders received, less production, do not 





necessarilv. ecual the unfilled orders at the close. Compensation for delinquent reports, 
orders made for or filled stock, and other items made necessary adjustments of unfilled 
orders. 


‘Lumber Movement—Week 
| Ended April 18, 1942 


Lumber production during the 
| week ended April 18, 1942, was 
2% less than the previous week, 
shipments were 1% greater, new 
business 4% less, according to re- 
ports to the National Lumber 
Manufacturers Association from 
regional associations covering the 
operations of representative hard- 
wood and softwood mills. Ship- 
ments were 21% above produc- 
tion; new orders 49% above pro- 
duction. Compared with the cor- 
responding week of 1941, produc- 
tion was 7% less, shipments 10% 
greater, and new business 39% 
greater. The industry stood at 
127% of the average of produc- 
tion in the corresponding week 
of 1935-39 and 149% of average 
1935-39 shipments in the same 
week. 


Year-to-Date Comparisons 

Reported production for the 
first 15 weeks of 1942 was 4% be- 
low corresponding weeks of 1941; 
shipments were 4% above the 
shipments, and new orders 10% 
above the orders of the 1941 
period. For the 15 weeks of 1942, 
new business was 28% above pro- 
duction, and shipments were 15% 
above production. 


Supply and Demand Comparisons 


The ratio of unfilled orders to 
gross stocks was 56% on April 18, 
1942, compared with 38% a year 
ago. Unfilled orders were 28% 
greater than a year ago; gross 
stocks were 14% less. 

Softwoods and Hardwoods 

Record for the current week 
ended April 18, 1942, for the cor- 
responding week a year ago, and 
for the previous week, follows in 
thousand board feet: 


SOFTWOODS AND HARDWOODS 


1942 
1942 1941 Previous 
Week Week WK. (rev.) 
OR on a 470 470 476 
Production __233,328 250,986 238,435 
Shipments __281,789 255,212 278,632 
Orders _____348,638 250,628 362,770 
Softwoods Hardwoods 
1942 Week 1942 Week 
IG ioe a conta 379 105 
Production ._220,140—100% 13,188—100% 
Shipments __268,711 122 13,078 99 
Orders __ ~~ 336,359 153 12,279 93 





Sugar Rationing May 5 

The Office of Price Administra- 
tion announced on April 22 that 
the Nation’s sugar rationing pro- 
gram begins on May 5 for house- 
hold consumers. Retail sugar sales 
were halted on April 27 and will 
remain frozen until May 5. 


Industrial and _ institutional 
users, as well as retailers and 
wholesalers, registered at high 
schools throughout the country 
on April 28 and 29, while indi- 
vidual and family unit consumers 
will register and obtain their ra- 
tion books in elementary schools 
from May 4 through May 7. 


Under the rationing program, 
restaurants and other food serv- 
ices will be able to obtain 50% 
of the amount of sugar used dur- 
ing the corresponding month last 
year, while bakers, manufacturers 
of confectionery, ice cream, dairy 
products, preserves, bottled bev- 
erages, desserts and other special- 
ties will be entitled to an allot- 
ment of 70% of past use. 


The first four stamps in house- 
hold consumers ration books en- 
titles them to buy one pound of 
Sugar, covering a fixed period of 
time. The first stamp will be 
valid from May 5 to May 16. 


Previous reference to sugar ra- 
tioning appeared in these columns 
April 23, page 1634. 


Health Ins. Convention 


At a committee meeting - held 
on April 8, Detroit Accident and 
Health insurance men made ex- 
tensive plans for a large attend- 
ance at the National Accident and 
Health Association Sales Congress 
to be held June 29, 30 and July 1 
at the Statler Hotel in Detroit, 
Mich. The Detroit Accident and 








Health Association is host for the 
occasion. 





1720 


THE COMMERCIAL & FINANCIAL CHRONICLE 


Thursday, April 30, 1942 








| Items About Banks, Trust Companies 








Eugene W. Stetson, President 
Guaranty Trust Company of New 
York, announced on April 24 the 
appointments of Alfred R. Thomas 
ot Pasadena, and Joseph W. Simp- 
son, Jr., of Milwaukee, Wis., as 
Second Vice - Presidents. Mr. | 
Thomas resigned as Executive | 
Vice-President of the First Trust 
& Savings Bank, Pasadena, late 
in 1941, and was placed in charge 
of the Priorities Division of the 
War Production Board for the 
Southern California area. Prior 
to joining the staff of the Firsi 
Trust & Savings Bank, he en- 
gaged in the investment banking 
business in Pasadena where he 
was associated successively with 
Blyth & Co. and Chase Securities 
Co. He was graduated from Cor- 
nell University in 1923 with the 
degree of Mechanical Engineer. 
He is a past President of the Cali- 
fornia Bankers Association and 
has been for some time President 
of the Sunny Hills Ranch, Inc., at 
Fullerton, Calif. It is expected 
that Mr. Thomas will take up his 
duties in the Banking Department 
of the Guaranty Trust Company 
of New York about the first of 
July. 

Following his graduation from 
Yale University in 1926, Mr. 
Simpson entered the employ of 
the First-Wisconsin National Bank 
in Milwaukee. Successive ad- 
vances brought him to the posi- 
tion he now occupies as Vice- 
President in charge of that insti- 


to Vice-President, and Louis 
Katzman, Assistant Cashier, ad- 
vanced to Assistant Vice-Presi- 
dent. 


The Bank of London & South 
America Limited has taken pos- 
session of its new quarters in the 
70-story Forty Wall Street Build- 
ing, New York, it was announced 
on April 23 by Charles R. Hiner- 
man, Vice-President of the Charles 
F. Noyes Co., Inc., agent for the 
property, which arranged the 
leasing transaction. More than 
12,000 square feet of modern 
ground floor space running 
through from Wall Street to the 
Pine Street section of the build- 
ing and 1500 square feet in the 
basement will house the New 
York agency of the bank, which 
represents an amalgamation of 
all the British banks which are 
operating throughout the Central 
and South American republics. 
It is of interest to note that the 
Bank of London & South America 
Limited has been actively asso- 
ciated with Latin America fi- 
nancial affairs for 80 years. 
present name was assumed in 
1923, when the London & River 
Plate Bank, Ltd., and the London 
and Brazilian Bank, Ltd., both 
established in 1862, were merged 
after more than 60 years of in- 
dependent operation. From this 
week’s announcement, we also 
quote: 

In 1936, the Anglo - South 

American Bank, Ltd., estab- 





tution’s Credit Department. Mr. 
Simpson has been active in the 
national organization of the Rob- 
ert Morris Associates, of which he 
is now Second Vice-President. 
Mr. Simpson expects to joint the 
Banking Department of the Guar- 
anty Trust Company of New 
York on June 1. 


William Bader, Vice-President 
of Central Savings Bank of New 





York, and since October, 1928, 
head of its downtown office at 
14th Street and Fourth Avenue. 
will retire on May 1, after 48 
years of service, the bank an- 
nounced on April 27. Mr. Bader 
entered the employ of the bank 
in 1894 as a page. He was elected 
to his first officership, as As- 
sistant Cashier, in 1924, and be- 
came Assistant Vice - President 
three years later. In Octcber, 





1928, he was elected Vice-Presi- 
dent. 


A new office of Central Han- | 


over Bank & Trust Company of 
New York was opened in Rocke- 
feller Center on April 27 with 
John J. Radley, Jr., Vice-Presi- | 
dent, in charge. This office, which | 
is located at the Rockefeller 
Plaza and 50th Street corner of 
the RCA Building, replaces the 
bank’s branch formerly at 2 West 
49th Street. The bank’s new space 
is considerably larger than at its| 
former location, and the move to) 
Rockefeller Center will mean in-| 
creased banking and trust facili- | 
ties for Central Hanover cus- 
tomers in this district. 


Alfred L. Aiken. Chairman of 
the Board of the New York Life 
Insurance Co., was elected a Di- 
rector of the Fifth Avenue Bank 
of New York at a Board meeting 
held on April 22. Mr. Aiken, for- 
merly Governor of the Federal 
Reserve Bank of Boston and 
President of the National Shaw- 
mut Bank of Boston, is also a 
Trustee of the Franklin Savings 
Bank, New York City. 


| 





The Public National Bank and 
Trust Company of New York, an- 
nounced on April 23 that the fol-| 
lowing promotions have been 
made at the Broadway and 24th 
Street office: Joseph Singer, As- 
sistant .Vice-President, advanced 


Mr. Bader’s fellow officers | 
of Central Savings Bank gave him 
a testimonial dinner on April wd 


lished in 1888, and its subsid- 
iary, the British Bank of South 
America, Ltd., were acquired. 
The bank now has 79 branches 
in 17 countries, including the 
United States, England, Argen- 
tina, Brazil, Chile, Colombia, 
Ecuador, Guatemala, Nicara- 
gua, Paraguay, Peru, El Salva- 
dor, Uruguay, Venezuela, Spain, 
Portugal and France, represent- 
ing a coverage of Central and 
South America provided by no 
other banking institution. 

Its total resources amounted, 
in the latest balance sheet, to 
the equivalent of nearly $300,- 
000,000 at current rates of ex- 
change. 

The New York agency, just 
removed from 55 Cedar Street 
to 40 Wall Street, was estab- 
lished in 1886 and its principal 
activities have been devoted to 
the development of trade be- 
tween the United States and 
Latin America. For the last 10 
years, the New York agency, 
now comprising a staff of more 
than 90, has been headed by 
V. W. P. O'Neill, assisted by J. 
Mayer, sub-agent; B. T. Hart, 
assistant sub-agent, and T. For- 
man, accountant. The Chair- 
man of the Board of Directors 
in London, where the head of- 
fice is located, is the Rt. Hon. 
Lord Wardington. H. Trevor 
Jones is the General Manager. 


President Gives WPB Right, 


To Seize Plant Machines 


It was made’ known on April 
20 that President Roosevelt had 
signed an Executive Order dele- 
gating to Donald M. Nelson, 
Chairman of the War Production 
Board, his power to requisition 
machinery and tools now in use 
in industrial plants for war pro- 
duction. The President received 
this authority under the Second 
War Powers Act, enacted on 
March 28 (see issue of April 2, 
page 1338) and delegated the 
power to the WPB. 

Requisitioning action, it is 
stated, may be initiated by sev- 
eral agencies after such proposals 
are submitted to the WPB. These 
include the Treasury, War, Navy 
and Agriculture Departments. 
Maritime Commission, Board of 
Economic Warfare, and _ such 
other agencies as might be desig- 
nated by the President from time 
to time. 


Its | 














‘ABA Favors Payroll Deductions For War Bonds | 
As Means Of Financing War & Curbing Inflation 


Orderly financing of the war is a responsibility which the bank- 
er shares with the Government, it was asserted in a report of the 
Economic Policy Commission of the American Bankers Association 
presented to the Executive Council of the Association on April 22 
at its annual Spring meeting at French Lick Springs, Ind. 
not won by armies and production alone,” the report said. “They are 


“Wars are 





fought also in the area of finance, 


for bad finance may mean infla- 
tion and disorder which in their 
turn delay production at vital 
points, where a week’s or even a 
day’s difference in deliveries of 
guns and ships might lose a bat- 
tle or a campaign. 

The Commission, which speaks 
for the ABA on economic ques- 
tions, consists of representative 
bankers from various sections of 
the country under the Chairman- 
ship of W. Randolph Burgess, 
Vice-Chairman of the Board of 
the National City Bank of New 
York. 

Pointing out that the present 
budget program of the Treasury 
calls for public financing of ap- 
proximately 19 billion dollars in 
the fiscal year 1942, and 33% 
billion dollars in the fiscal year 
1943, the Commission says “we 
can finance this vast undertaking 
but the choice of methods — the 
way it is done will affect 
directiy the efficiency of our war 
effort, the extent to which that 
effort disorganizes our economic 
and social structure and our capa- 
city to recover prosperity after 
the war.” 

To help avoid “damaging infla- 
tion” the Commission urges that 
the greatest part of this sum be 
obtained from the current income 
of people which might otherwise 
be spent. “The great danger of 
inflation arises from spending 
power in exces of the amount of 
goods available to be bought,” it 
says, “and when the Treasury 
taps this spending power through 
tax collections or through the sale 
of Government securities it re- 
duces the inflationary forces. The 








sale of war bonds through payroll 
deductions does exactly this.’ This 
is cited as the first and best way 
of borrowing of the four methods 
discussed in the report. 

The second source of borrowing 
it suggests is idle money in the 
hands of individuals and corpora- 
tions, the third is the commercial 
banks. The “fourth and worst,” 





it says, “is borrowing from the 
Federal Reserve System. The 
worst way to finance a war (short) 
of greenbacks which are unthink- 
able) is by the Treasury’s borrow- 
ing at the central bank, that is, 
the Federal Reserve bank. Wit- 
ness the experience of Germany 
‘and France after the last war 
when borrowing at the central 
bank became the mechanism of 
inflation. “It is in the interest 
of the banks, the enterpriser, the 
worker, the farmer and every 
one else who suffers from the 
blight of inflation that every 
possible dollar be borrowed from 
the first source,” it declares. 


While the report emphasizes the | 
necessity for the widest possible 
distribution of bonds to investors 
it also recognizes that the pro- 
gram is so huge that it will be 
necessary for the banks to pur- 
chase and carry substantial addi- 
tional amounts of Government se- 
curities. Discussing the range of 
maturities suitable for banks, the 
Commission says the principal 
danger to the banks is the possi- 
bility of fluctuations in market 
value of the securities. To meet 
this problem some have suggested 
the issuance to the banks of only 
short term maturities of from one 
to five years, it states. The report 
criticizes this proposal as involv- 
ing a piling up of a huge and per- 
haps unmanageable short-dated 
Treasury debt such as caused 
France so much grief after World 
War I. The report says: 

“A more realistic suggestion,” 
it says, “would be the sale to 
the banks of maturities ranging 
from one year to about ten 








years. This would have the ef- 
fect of spreading out Treasury. 


maturities and would give the 
banks well distributed port- 
folios with a fair yield and 
some market outside the banks. 
With obligations up to ten years 
and an average maturity of less 
than five years the banks would 
not be exposed to serious fluc- 
tuations in values.” 


These considerations of matur- 
ity emphasize the need for financ- 
ing the war on a fairly steadv 
level of interest rates, according 
to the report. 


From Washington 


(Continued from First Page) 

The question gets around to 
what change we really wanted 
him to make in the first instance 
and why he saw fit to permit the 
great build up of his pronouncé- 
ment in the second place. What 
was the game? 

It is a commentary on the 
message that the newspapers had 
difficulty in giving it a headline. 
In Washington throughout the 
day the headlines read: ‘Presi- 
dent calls for a limitation of $25,- 
000 on all salaries.”’ In the late 
afternoon the old womanly Wash- 
ington “Star” dug up a new 
thought. In its last edition the 
headline read: 

“The President calls for sacri- 
fices on the Home Front.” 

Such things as this must utter- 
ly smother Hitler. With all of his 
frenziedness, with all of his hys- 
teria, he can’t beat this. Bear in 
mind that for several days we 
have been reading of this mo- 
mentous message that is to come 
from the President, the sacrifices 
we are going to have to make are 
untold. It is to be the most mo- 
mentous utterance of a day of 
momentous days. Well, we Amer- 
ican people, according to the edi- 
torial writers, are a people most 
hardy, at least hardier than any 
other peoples. We can take what 
the President has to say, we are 
willing to make the sacrifices he 
is going to prescribe. 

And then he doesn’t prescribe 





any sacrifices, he doesn’t as a 
matter of real fact, say anything. 

What prompted him then to de- | 
liver the message? 


That is what I have been trying 
to find out. The best I can get 
is that the “heat” was on him. 
It is a fact, too, that the “heat” 
has been on him. It has been the 
heat of agitation. It is rather an 
amazing thing, but true, that if 
Mr. Roosevelt had responded to 
the “heat” in this instance, this 
country would have been in a 
straight-jacket as tight as any 
economy in which Germany has 
ever lived. It is true that we 
would have had more material 
goods in which to struggle around, 
in this straight-jacket, than Ger- 
many but relatively we would 
have been worse off as citizens. 


Here is what we were demand- 
ing and I use the term “we” for 
all of us: We were demanding 
that all salaries be frozen, that 
all wages be frozen, all prices, 
all profits and in addition the 
amount of goods which one could 
receive. We were demanding that 
we be taxed out of existence, 
either through straight taxes or 
through compulsory savings. 

We were demanding, those who 
are vocal of us, that this be done 
to prevent inflation. 

Now, I am not saying that this 
should not be done. What has 
surprised me is that 130,000.000 
people have been represented in 
the recent agitation as demanding 
all these things. That is unusual. 





A people do not usually rise up 
in any such logical form as that. 
A people do not usually rise up 


and beat their breast and insist 
that they. be compelled to make 
“sacrifices” such as those brought 
forward.in this agitation. Insteau, 
it is usually a case of having to 
browbeat people to make them 
understand what is good for them. 

Well, Mr. Roosevelt has taken a 
sly stand against this. That is 
what his message means. Believe 
it or not, neither he nor Leon 
Henderson seemingly wants to 
push us into the totalitarian state 
which we, insofar as the agitation 
expressed us, were demanding. 

We sit around and say that Mr. 
Roosevelt wants this power and 
that Leon wants this power. But 
the fact is that the President is 
not now desirous of taking ad- 
vantage of the excitem:nt about 
“inflation;” instead he likes to 
refer to it as a “price rise,” per- 
haps a dangerous “price rise,” but 
a “price rise,” nevertheless, and 
it is a further fact that Henderson 
didn’t want to go in for an over- 
all price ceiling and he still hits 
the ceiling when overall rationing 
is mentioned in his presence. So 
it may well be that the President 
attuned his message with a view 
to letting us get a second and 
soberer thought. How better to 
do that than place the emphasis 
on salaries, and secondarily, farm 
prices? 


Workers’ Hours Up 
20% In Industry In Year 


In the past year total man 
hours worked by manufacturing 
workers in the United States ad- 
vanced 20%, their weekly earn- 
ings rose 19.4%, and -payrolls in- 
creased 38.5%, according to sta- 
tistics compiled by the Division 
of Industrial Economics of the 
Conference Board, New York. 
Hours worked per week per 
worker increased only 3.4%, while 
employment rose 16%. These fig- 
ures are for the period between 
February, 1941, and February, 
1942, the latest month for which 
data are available for the 25 in- 
dustries regularly surveyed by 
the Conference Board. 

The Board’s announcement, is- 
sued April 29, further said: 

Workers in these industries 
were earning an average of 
$31.41 in February, 1941. Since 
then, their earnings rose each 
month except July, and reached 
an average of $37.49 in Febru- 
ary, 1942. This gain in weekly 
earnings amounted to $6.08, or 

19.4%. In terms of living costs, 

workers were in possession of 

8.2% more purchasing power 

this February than they en- 

joyed a year earlier. 


Man hours of productive ef- 
fort in the 25 industries are ex- 
pressed in terms of index num- 
bers, with the average for 1923 
representing 100. The index of 
man hours worked in Febru- 
ary, 1942, was 110.2, compared 
with 91.8 a year ago in Feb- 
ruary. 


Payrolls made the most phe- 
nomenal advance during this 
period, rising 50 points, or from 
130.0 to 180.1 (1923=100). Since 
employees in these industries 
were working only 3.4% more 
hours on the average in Feb- 
ruary, 1942, these fatter pay- 
rolls were mostly attributable 
to higher earnings and greatly 
increased employment. 

Weekly earnings were the 
highest in the automobile in- 
dustry, in which they rose 
$11.46 during the 12 months, 
averaging $51.92 per week in 
February last. Workers in the 
machine and machine tool in- 
dustry were making $48.58, or 
$8.85 more per week in Febru- 
ary, 1942. Those in the heavy 
equipment industry were re- 
ceiving $10.31 more per week, 
or an average of $47.98. Elec- 
trical manufacturing workers 
were earning the fourth highest 
weekly pay, averaging $44.23. 
This was $8.15 more per week 
a they received in February, 
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Mav, Borg & Hess_ - . 944 Runpert H. L. & Co 
a & Co : 1036 | Rutter, W. F., Inc 
Mc Donald-Coolidge & Co 37 | Ryan-Nichols & Co 
326 | McDonnell & Co 439 | 
| McGregor, Irvine & Co 1228 Seren & Co., Inc 
McKinsey & Co . 934 t. Louis Municipal Dealers Group 
| McQuoid, Frank $35 | Saxton, G. A. & Co., Inc 
560| Mericka, Wm. J. & Co 16. 207, 551 | Schappert-Teden-Blumer, Inc 
" 422 | | Merrill Lynch, Pierce. — & Beane Scherck-Richter Co 414, 658. 


314, 546, 1931 | Schroder Rockefeller & Co 


Miami Municipal dealers 101 | Schwabacher & Co 
| Miller Kenower & Co., Inc 931 | Schwamm, H. L. & Co 
651 | Miami Munic -~- dealers 101 | Seudder Stevens & Clark 
560 Mills, H. T. & Co 436 | Security Traders Assn. of N. Y Y 
1247 | Milwaukee & Co 316 437 


a0 | Moncreiff & Tittte 127 | Seligman, Lubelkin & Co., Inc 















































































! Page 
Plainfield (N. J.) Trust Co__. ee 

| Poughkeepsie (N. Y.) Trust C oO. . 670 

| Provident Trust Co. (Philadelphia) - aan 

336 | Public National Bank & Trust Co. (N. ; 
City) 133, {iés, 1264 


nyotte Nestsnal Bank of ett Hy 
Land Title Bank & Trust Co. (Phiia.) 
Roosevelt Savings Bank (Brooklyn, 


ranufacturers Trust Co. (N. Y. City) 
port, N. Y.) 968, 1168 | 133, 337, 
Maplewood (N. J.) Bank & Trust Co —. 
Maries County Bank of Vienna. Mo 

Mellon National Bank (Pittsburgh, Pa.) 137 


N.Y. 
| Royal Trust Co. (Montreal, Can.) 968 
avings Bank of Rockville, Conn . 765 
vings Banks Trust Co. (N. Y.) 146 


Scarsdale (N. Y.) National Bank & Trust 
| Se weer J. Henry, Banking Corp. 





228, 872 | "Bannon Banking Co. (Buffalo, Mo.) - 
Hamburg Savings Bank (Brooklyn N. a ) 135 | ntario County Trust Co. (Canandai- 


Ore.) , 72 
United States Trust Co. (N. Y. City) - . 4133 
ells Fargo Bank & Union Trust Co. of 

San Francisco Sct 224 
Westminster Bank, Ltd. (London) . 765 


William Penn Trust Co. of Pittsburgh. _ 1064 
Williamsburgh Savings Bank (Brooklyn, 


trae (N. Y.) National Bank & Trust 


oO 4 ; 135 
Yonkers (N. Y.) Savings Bank are 135 
Page 
Shearson,. Hammil & Co , bov 
Sheldon, Willard H. oN 
Sherman, L. D. & Co 127. 1026 
Shields & Co__ 554, 753, 848, 944, 1028, 1228 
| Shillinglaw, Crowder & Co 1227 
Siegel & Co 930 
Silberberg, D. H. & Co 415 
; | Sills, Trosell & ae. Inc 122s 
| Simpson, B. E. & ¢ 1134 
Singer, Deane & Sc n> 204 
| Slaughter, Horne & Co 436 
Slavton & Co 1026 
| Smith, Burris & Co 326 
| Smith, Hague & Co 1028 
Snyder. Harry Franklin 547 
| Snyder, Wilson & Co 2 
Soucy & Co i fae 
| Southern Municipal Assn 1130 
Sparrow, Frederick & Co 206 
Spencer, Trask & Co 12°6 
R35 | Staats, Wm. R. Co 753 
State Investment Co 122s 
Stein Bros. & Boyce 3 
Steiner, Rouse & Co 124, 937 
| teeny! Grace & Co 211 
, Stern, Herbert E. & Co 677 
Stern, Lauer & Co 1131 
| Stevenson, Vercoe & Lorenz 10°6 
| Stewart, J. G. & Co 316 
Stewart, Wm. D. Jr 1026 
Stifel, Nicolaus & Co 212 
| Stokes, Woolf & Co., Ine €52 
2 | Strasburger, Leroy H. & Co 556, 1046 
7 | Straus Securities Co 1131, 1228 
Strauss Bros. 415, 760, $36, 940, 1029 
Stroud & Co., Inc 7565 
| Suplee, Yeatman & Co., Inc 75 
ellier & Co 543, 933, 1132 
hompson, Davis & Phipps. Inc S48 
Thompson & McKinnon 1236 
Thompson, W. F. & Co 1026 
Tif;t Bros 3, 1228 
Timberlake & Co 1131 
Townsend, Anthony & Tyson 315 
38 | Townsend, Dabney & Tyson 548 
Traction Securities, Inc 554, 755 
Trescott Griffin & Co 15 
Trust Funds, Inc 326 


21 
Put & Call Brokers & Dealers Assn., 
| Tucker, Anthony & Co 
Tuller, Crary & Co 
| Turner, Knight & Shelton 


CRN Sm 





Turnure, Lawrence & Co 1028 
Twin City Bond Traders Club 314 
oo | Uni" Securities Corp 937 
an Ingen, B. J, & Co., Inc 317, 658 
e-coe & Co 1026 
| Viner, Edward A. & Co 39R 
Vogelaar & Co 555 
alker, G. H. & Co 410 
all Street Riding Club #48, 1226 
| Warner, J. Arthur & Co 127, 1140 

| Wasserman & Co 327 . 
| Wasson, Thomas W 657 
| Watson, Lynch & McEvoy, Inc 215 
Webber, Darch & Co 410. 556 
Weck, Albert H. Co 1028 
Wheaton & Roberts 653 
Wheeler & Woolfolk, Inc 128 
White, C. N. & Co 755 
| White, Hattier & Sanford - 3 
| White, J. A. & Co 1129 

Wiresenberger, Arthur & Co se 4. 
9 | Williston, J. R. & Co 10°6 
| Winthrop, Robert & Co 1130 
Wurts, Dulles & Co 202 
Wyeth & Co 547, 944, 1240 
oung, Allan N. & Co 1144 
oung, F. J. & Co., Inc 756 
<P my kerman, Paul 8S. & Co 436 






eal Estate Trust Co. (Philadelphia).. 872 
iggs Nat | Bank (Washington, C.)_1264 


Co , 40 


nderwriters Trust Co. (N. Y. City) 659 
nited States National Bank (Portland, 


N.Y.) kn ‘ 224 


ano 
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General Corporation and Investment News Department 


Annual Reports are Indicated in Black Face Figures 


1007 | Benson & Hedges __- Breweries, Ltd 
Berkshire Fine Spinning Assoc iates, 
35 | Berkshire Street R 
Bertram (John) & Sons Co. 

Bessemer & Lake Erie RR_-. 


bbott Laboratories 45, 1! 
bitibi Power & Paper Co 
Abraham & Straus, Inc 
Acme Steel Co 
Aeme Wire Co 
Adams Express C 2. 


Steamship Co 
reel Found ries 


Car & Foundry Co., 


Superpower Corp. y 





| Page 
| Childs Co, (& Subs.) tra i 821 
Chile © opper cigs 2 F ¥ 398 
| Chilton Co_. sips 499 
Choctaw O*%ahoma & Guif RR 155 

| Christiana Securities Co 596, S21 


| Chrysler Corp , 821, 915, 1306 


| Cincinnati Gas & Electric c ° 
5 | Cincinnati & Lake Erie RR- 259 
0 | Cincinnati & Lake Erie Transportation 


, Americ an ‘Telephone & ‘Telegraph Co., 
153, 257, 359, 593, 


| American Thermos Bottle Co 
American Tissue Mills 
American Tobacco Co 


Adams-Millis Corp_ 
Addressograph-Vultigraph Corp 
Adel Prec ision Products Corp 


eset Steel Fairbanks Morse. 


Sadustries, Ltd- -- 

Intern’l Investment Trust, 
Investment Fund. 
Canadian Malartic - 
Canadian National Lines in New England 


| Bibb Me. Co 

| Bickford's, Inc 

| Bizelow-Sanford Car pet Co.. 
| Biltmore Hats, Ltd - 


here Supply “Mfg. Co 

Aetna Casualty & Surety Co 
Aetna (Fire) Insurance Co 
Aetna Life Insurance Co 
Aetna-Standard Engineering Co 
Affiliated Fund, Inc 
Agnew-Surpass Shoe Stores, Ltd 
te pads Insurance Co. 


7 735 >. , S18. 1207 


187, 396. 
ion. 1116, 1210, 
| American Trusteed we Inc 
| American Type Founders, 
American Viscose Corp. a at 


| American Water Works *. ieectric oO. 
46, 153, 25%, 359. 
692, 818, 913, i067 I 
American Window Glass Co_. 
American Woolen Co 
American Zinc, 


5 | Cincinnati & Suburban Bell Telephone 
y 30. 


0, 

| Birdsboro Steel Foundry & Machine Co., 
1 Canadian National Ry- -1! 

r 595, 693, 820, 914, 


| eeeabeetva se Electric -Co_ 
Bishop Oil Co. | Canadian Oil Cos. 


| Canadian Pacific Lines in Maine__- 


Air Associates, Inc R= ; wm 
Air Reduction Co., 4 | Canadian Pacific Lines in Yormene.. 
Aircraft Accessories Corp 


Air-Way Electric Applicance cory 304, 


Akron prom Mfg. Co ; E 
Canton & Youngstown, Ry 


Black Hills Power & Light Co 
’ ilac bakes .~. 350 | 
...396, ‘oa 1009 | 


Lead & ‘Smelting | Co 


Ames Holden Tire & Rubber Co. c canadian i ific 


-_ 
to 

—o 
oo 


Bliss & pred 
Bloch Bros. Tobacc “co Co. 
W. V: 


wn 
—) 


( ‘anadian "Pates & Steel” ee 
3 


Canfield Oil Co__ 
Cape & Vineyard Electric Co 
Capital Administration Co. 
Capital City Products Co_ 
Capital Transit Co_ 
Carborundum Co_ 
Carib Syndicate, Ltd_ 
Caribbean Sugar Co_-_ 
Cariboo Gold Quariz Mining eas i 
Carman & Co. 
Carnezie- Lilinois Steel C ‘orp . 
Carolina Central RR - 
Carolina Power & Light Co_- 8 
Carolina Telephone & emanates “Co 

C carpenter Steel Co_ 98 


Ampco Metal, Inc., 
| Anaconda Copper Mining Co 
| Anaconda Wire & Cable Co 

| Anchor-Hocking Glass Co- 
Anchor Post Fence Co- 

| Andes Copper Mining Co. -- 
| Anglo National Corp - 
Angostura-Wupperman Corp 
Anheuser-Busch, Inc 


ss 


Bloedel Donovan Lumber Mills_ 
Bloomingdale Brothers eo 


Alabama Great Southern RR 
Blue Ridge Corp 


Alabama Power Co 46. pgm 


Alaska Juneau Gold Mining Co 
Alaska Packers Association - 
ert Frank-Guenther Law, Inc- 
_- Gas Light Co___- 
Tbuquerque Gas & Electric c o. ‘ 
ees Investment Corp. 
All America Corp 
Allegheny Corp-_-_-. 
Hlezheay Ludlum Steel Coro 
flemannia Fire Insurance Co 
Afliance Investment Corp 
(The) Alliance Realty Co-_ 53 
Allied Chemical & Dye Corp. 538, 103%, are 
Aliied Kid Co-_ 257, 
Ahied Laborato-ies, Inc _ 
Allied Mi'ls, Inc _- 
Altiied Owners Corp 
Allied Products Corp 
Allied Stores Corp 
Allis-Chalmers Mfz. Co 


Aloe (A. 8.) Co 
Alpha Portland Cement Co 
RR. : 


Altorfer B-os. Co 
Atuminum C>». of America 
Aluminium, Ltd_- 

Amal samated Leather Cos. 
Amalzamated Oils, Ltd 





Bond & Mortgage Guarantee Co 
Bond Investment Trust of a ‘a 
Bond Stores, Inc. _. - 
Bondholders Maragement ‘Co 
Booth Fisheries Corp. 


BRAS AUIOH se 


$35S2.8=2 


1305 
"359. 498. 1112. SpE 
Borden (Richard) Mfg. Co 
Border City Mfg. Co = 
Borg-Warner Corp 
Borne-Scrymser Co 
Boss Mfg. Co., Kewanee, Ill. 
Boston Consolidated Gas Co 
Edison Co__86. 258, “595, 

820. 111) 


Elevated Ry. Co_258, 498, 595 
4 


Antilla Sugar Estates 


Apponaug Co_ wee 
Apollo Steel Co 

| Archer-Daniels- Midiand Co_ 
7 | Arden Farms Co__-- 
Arizona Power Corp 
Arkansas Power & sits ‘Co 
Arlington Mills 








499. 595, 1010 


sae 


WMO KANSG A 


Carriers & General © ‘orp 
Carson Hill Gold Mining Corp 
ge 5? ded (William) Co. 








Armstrong Cork Co . Needham Heights, 


Arnold Constable Corp - - 
| Aroostook Valley 
Arrow Distilleries, Inc 
Arrow-Hart & Hegeman * Electric : : 


i¢ Fa Eh Mills, Inc__ 


Herald Tra veler Lc orp 
Cc "ase (J. I. ) Co., Racine, ' 


_153, . 691. mi 
818 


. 1205 | Castle (A. M. ) & Co é 
‘ 595 | Catelli Food Products, Ltd 
258, ed |. Caterpillar Tractor Co 


& Providence RR. oO ‘orp. 


| Art Metal Construction Co__ 


499, 
Brager -Eisenberg, Inc 539. 914. 1118) 
Bralorne Mines, Ltd 


Brazilian Traction, Licht & Power © 0. 


| Asbestos C orp., 
Asbestos Mfg. C x of Indiana _ 3 
| Associated Breweries of Canada, Ltd - 
| Associated Prv Goots Corp. - 
Associate’ Electric Co- 
Associated Electrical Industries. a, 
Associated Gas & Electric c oO. a1 
258, 301, 359, 498, : 


| Catholic Bishop of ay oln 
Mary's Cathedral, 
lo edar Rapids Gas Co... 
| C elanese Corp. of America 


E 


____ 359. 6¢ 
_ es 403, as? Breeze Corporations, Inc 
| Brewers & Distillers of Vancouver, Lita.” 
| Brewing Corp. of America 


Brewster Acronatuical C ‘orp 


poet ts” 


Se. 
Eh gto 


iC interme, vow Associates, Boston. 


SO seat pent et 
wr ease 


Co., Dayton, Ohio 259 
Cincinnati New Orleans & Texas Pacific 
Ry Seek See 48, 539. 1010 
| Cincinnati Street Ry ; 305, 915 


4Yncinnati Union Stoc <yards Co 1212 
eee & Northeastern Ry. ve 598 
Cities Service Co LIE 87, S22 
Oitizens Utilities Co______ 636 

| City Ice & Fuel Co__. ; 1S 
City of New York Insurance Co 1307 
9 | City Title Insurance Co. (N. Y.) 398 
Clarion River Power Co. . __- 915 
Clark (D. L.) & Co A Pe 259 
Clark Equipment Co : 822 
| Clayton & Lambert Mfz. Co_ 1211 
| Clearfield Sihemineus Coal Corp 915 
| Clearing Machine Corp., Chicago . 693 
Cleveland Ruilders Suvply Co_. 48, 1307 
Cleveland-Cliffs tron Co ; 1307 
Cleveland Electric Iltuminating Co__49, 
398. 915, 1118 
Cleveland Graphite Bronze Co-- 1211 
| Cleveland & Pittsburgh RR en i: 
Cleveland Quarries Co_. . 1307 
Cleveland Ry 539, 1119 
Cleveland Terminal Bldgs. Co se 
Cleveland Union Terminals Ce (The)... 916 
oie Corp _. a 915 
Climax Molybdenum Co -- ; 1010 
Clinchfield RR 49. 539. 1010 


Cluett, Peabody & Co., Inc, (& Subs.), 
822, 1010 


oO ~ -Cola Bottling Co. of New Yorx., 


. 1307 
Coca Cola Co. - 1307 
Coca-Cola International Corp .§93, 1119 
Coccshutt Plow Co., Ltd. (& Subs.) . 698 
Cohn-Hall-Marx Co. ae .«-- 10d 
Cold Metal Process Co ‘ EG 
Coleman Lamp & Stove Co 1119 
| Collins & Aikman Corp 49, 50S 
Collyer Insulated Wire Co 155 
Colon Development Co., Ltd 155 
Colonial & Finance Co. (& Subs.) 188 
| Colonial Stores, Inc - 155, €36, 1010 
| Colonial Utilities Corp 259. 693 
Colorado Fuel & [ron Corp INS, 822, 1212 
| Colorado & Southern Rv 18s, 499, 1010 
| Colorado & Wvoming Rv 539. 1010. 1307 
| Colt’s Patent Fire Arms Mfg. Co 19, 
915. 1010 


| Columbia Aircraft Products, Inc 87, 305, 


Central Arizona Light & Power Co 


ri15. S10. "1301 | 
Central Coal & Coke C ‘orp. (Del.) 


Bridgeport Brass ‘Co. 
Bridgeport Gas Light Co 


—- ee 


Amal oe eal Sugar Co 
Associated Gas & Elec eric é ‘orp - 


693.915 


914 | Columbia Broadcasting System, Inc _736, 822 


| Central Cold Storage Co ‘ 
| Central Electric & Telephone Co. - 
| Central Foundry Com 
ic entral Franklin Proc 
Central of Georgia Ry 
Central Hudson Gas & Elec tric Cc Oo. 
| Central Illinois Light Co 
| Central Illinois Puoplic 


..46, 
301, 819. — Bridgeport Machine Co 
Briggs Mfg. Co_ 

Brill (J. G.) Co 
Brillo Mfg. Co., 
Brimstone RR 
Bristol-M vers Co. 
British-American 


Amerada Ruseiona Corp 

American A griculturai C nemical Co 
American Air Filter Co. 
American Aiv-lines, ae 45, 85 


Atchison Topeka & Santa Hy 


i153. 258, 359, 498, 
100%, 1115, 210. 1305, 1403, 1503 | 
RR_ A 


Atlanta A I & Coas 


— 
— 


Se be te te 
be rot 
oe INI 3 


- 

| omits 

LOI 5 ¢€ . 

pple stiren 
uo 


m” 


American Arch Co 
American Bak>rias Co 


Atlanta (Ga ) Laundries, Inc - 
Atlanta & West Point RR 


003) 
46, 594, “1003 | 


| Columbia Gas & Electric Co 499, 822 
| Columbia Pictures Corp 87, 1307 
8 | Columbus & Greenville Rv Iss, 501, 1010 
Combined Trust Shares (Phila.) 636 
| Command Oils, Ltd. (Canada) 260 
| Commercial Alcohols, Ltd _- 1212 
Commercial Credit Co 87. 693 


an | Cemnenrenne Investment Trust Corp 


American Bank Note Co 

American Barge Line Co 

American Bondinz Co. of Baltimore 
American Bosch Corp 497 
American Box Board Co . 
American Brake Shoe & Foundry Co., 


Ls =. 1003 | British Columbia 

| British Columbia 
| Broad Street Investing Corp 
| Broadway Department Stores, Inc 

| Brompton Pulp & Paper Co., 
| Brooklyn Borough Gas Co 


Central Illinois Securities Ce orp 


| Atlantic City Electric Co 46, 
| Central Indiana Gas C ° 


| Atlantic Coast Line RR _- 
> Gulf & na Indies “sat 


7, | Central N. Y. 
304, 360 Central N. Y. 
Central Ohio L bm & Powe o 
Central Ohio Steel Products Co 


ailanas Ice Mfg. G oO 


822, 1010, 1212 


0 | Commercial Mackay Corp 19 
Commercial Motor Freight, Inc X99 


Commercial! Shearing & Stamping Co 1307 
Commercial Solvents Corp. (& Subs.) 1041 


| Commercial Underwriters, Inc i9 


, 12U. i305, paarel Paci*ic Ry. Co 


| Brooklyn Fedison Co., 
Central Patricia Gold Mines, Ltd. 


| Brooklyn Union Gas Co 
Broulan Porcupine Mines, Ltd 


| Atlantic Mutual Insurance Co__ 
Atlantic & North Carolina RR- 
Atlantic Ravon Corp 

| Atlantic Refining Co_ 


American Business Credit Corp 
American Business Shares, 
American Cabie & Radio Corp 
American Can Co 


Commonwealth Edison Co_49. 155. °6 


, 397. zi | Central Powe: & Bs ae © ‘0... 


| Brown Fence & Wire Co Cc ‘entra! Public 


305, 360, 501, 598, 693, 822, 916, 1010. 


Commonwealth Investment Co 598, &e2 


| Commonwealth Securities, Inc 823 
| Commonwealth & Southern Corp 49, 


Ame ican-Canadian zpemertten < Cc core, 


Americ "an Cc apital Corp Brown-McLaren Mfg. Co 


Brown & Sharpe Mfe. Co 


| Bruck Silk Mills, Ltd 
Brunswick-Balke-Collender Co 
| Bryant Paper Co., 
46 | Buckeye Steel Castings Co. 
Buc vrus Erie Co 


| Budd (Edward G.) Mfg. Co_635., 
153 | Budd Wheel C 0. 87 
| Buffalo Forge ¢ 

| Buffalo Niagara “% Eastern Power C orp 
| Buffalo Niagara Electric Corp - 
Buffalo Rochester & Pittsburgh Ry... 
Building Products, Ltd 


Atlas Drop Forge Co 
Atlas Pipe Line Corp 
Atlas Plywood Corp 
Atlas Powder Co 

Auburn Central Mfg. Corp 359, 635. 


735, 1008 | Central Securities Corp 
595, 1009 | Central Speciaity Co 
. 495 | Central & South West Utilities Co 

397 | | Central States Electric Corp _ 516, 135} 
Central States Power & Ligh Cc 0. 


rene ‘& youn ieee Co. 


American Central Mfg. Kalamazoo, Mich 
American Chain & Cable Co., Augusta & Savannah RR_. ne 
| Aunor Gold Mines, Ltd., Toronto_ - 


Austin. Nic hols & Co. 





Ci rarette & Cizar Co | Central Surety & Insurance Corp. 
Cities Power & Lizht Corp > 
Coach & Body Co 


~ 


, 914, 1118 | Centra! Vermont Ry.. . 
. 1009 Central West U tility Co. ( 
914 | Century Parkway Corp 
+4 Century Shares Trust 
| Chain Belt Co 
| Chain Store Investment Corp 
_914 | Chain Store Real Estate Trust 
595 Chamberlain Metal Weather Strio Co 
280 | Champion Paper & Fibre Co. (& Subs. ). 
Chapman Valve Mfg. Co 
| ¢ tharleston (W. va ) Transit © o 
| Charleston & W. 
| Chartered iors 
5 | Chattahoochee Valley Ry 
| Chemical Fund, 
| Cheney Bros.. Southmanchester, Conn 
| Cherry-Burrell Corp. ( 
360 | Chesapea’.e Corp. of Virginia 
| ee ar & A eed eke 48, 


Automatic Telephone Dialer, 

| Anmoonatie Voting Machine Corp 

5 | Automobile Insurance Co. . -- 

| Averv (B. F.) & Sons Co. 

| Aviation Capital, 
Aviation Corp 

} Axelson Mfg. Co. . 2! 

| Axton-Fisher Tobacco Co_ 304, 359, 819, 1116 | 

| Avronire Patoka Collieries Corp 


.T. ) Chemical Co 


Crystal Suzar Co 


m3 


Eacle | Fire es as oe Co 
European Securities Co 


or 


Bulolo Gold Dredging, Ltd 
' Bulova Watch Co., Inc 


Foreirtn Investing Corp 
& Foreign Power Co ; ‘ 
Forving & Sogeat Co | Baldwin Locomotive Works_ | Burkart (F.) Mfg. Co., St 
Baldwin Rubber Co 
Balfour Building, Inc. 
| Baltimore Brick Co 


Baitimore & Ohio RR 


| Burlington Mills Corp 

ae ne Mart Building © 3 | 
Burlington-Rock Island RR 

| Burrouchs Adding Machine a 

Burry Biscuit Corp : 

Burson Knitting Co., 

| Bush House, Ltd 

| Bush Terminal Bidgs. Co 

| Bush Terminal! Co__- - 

| | Butler Capital Corp 


Gas & Electric 


Telephone Co. 


Bangor & Aroostook RR | Chesapeake & Potomac 


Hawaiian St eamship C 
Hide & Le ~ather © oO 


| i, hesa peake & Potomac Telephone Co. 





Bangor Hydro-Electric Co 
| Bankers Indemnity Insurance Co 
| Bankers Securities Corp 
Barcelona Traction, Light & Power Ce o. 


Chesebrough Mfg. Co. Consolidated 

Chicago Burlington & Quincy RR $8. 
154, 258, 360, 397, 499. 
683: 736, 821, 915, 1010, 1118, 2it. 

Chicago Corp 

Chicago Dock & Canal Co : 

Chicago & Eastern Illinois RR. _48 


Insulator: © orp. of Del 


| | Butler Mfg. Co., Kansas City, a 


Byers (A. M.) Co 
Byllesby (H. M.) & Co 


abot Manufacturing Co 
alamba Sugar Estate etateaiil 


Barium Stainiess Steel C orp. ; 
Barnsdall Oil Co 

| (The) of W. Va 

| Bartgis Bros. Co 

» Refractories. Inc 

| Bath (Me.) Iron Works Corp 
| Bathurst Power & Paper Co., 
| Banmann (Ludwig) & Co 
Bausch & Lomb Optical Co 
Bayuk Cizars, Inc 

| Bayway Terminal C orp. 
| Beacon Associates, Inc 
Bearings Co. of America 
| Beatrice Creamery Co. 
| Beattie Gold Mines (Quebec), 
Beau Brummel Ties. 
Beauharnois Light Heat & Power Co 
Sour Lake & Western Ry., 


International Corp 
Investment Co. of Illinois 
Investment Securities 
Laundry Machine Co 

iM sit & Traction Co 


Chicago Flexible Shaft Co 
De- Tioning Co. Chicago Great 
Electric Power. Co. (& Subs. 

154, 304; 829, L 
Orezon re Co. - «SEE =. a 


oe the ad Co. 45. 
Machine & Metals. Inc 


Maize- Products Co Chicago & Illinois Midland Ry _48, 499. 1010 


Chicago mee "§ Og Ry 





Chicago Mail Onicr 
vane gees re St 


398, 199° 539, SON, 693. 821. "915, 1010. 
Cc une ‘ Ly WwW “ae By ,43. 


Western ‘States Lite Pn Paul & Pac ific 


C eke = Zinc-Lead C iD; cask. Haste eer 
Callaway Mills (Ga.)-.~. 3 
Calumet & Hecla Consolidated Copper 


owen 
Az 





Paper Goods Co 


155, 260, 360, 501, 598, 694, 823. 916, 
1010, 1119, 1212, 1307, 1406, 1506 


Commonwea!th Utilities Corp 188, 398 
Community Power & Light Co 916. 1011 
Community Public Service Co 694 
Compo Shoe Machinery Corp 916 
Concord Gas Co 1212 
Conduits National Co., Ltd 398 
Congregation of St. Anthonv_of Padua 
Roman Catholic Church (The), New 
| Orelans, La - 916 
| Connecticut Light & Power Co_155, 260, — 
360. 5OL 
| Connecticut Power Co S23, 1011 
9 | Connecticut River Power Co 261 
| Coniagas Mines, Ltd 598 
$$; Coniaurum Mines, Ltd 598 
Consolitated Aircraft Corp {9, 398, 1307 
Consolitated Coal Co. of St. Louis 598 
| Consolidated Dry Goods Co. __ 998 
#8 | Consolidated Edison Co. of New York, 
Inc__&7, 155, 261, 360, 501. 598, 636, 
694, 823, 916, 1011, 1119, 1212, 1307, 
1406, 1506 
Consolidated Electric & Gas Co 155. 360 
Consolidated Film Industries, Inc SO! 
Consolidated Gas Electric Light & Power ¥ 
Co of Baltimore 19, AOL 
Consolijated Investment Trust £598, 916 
Consolidated Oil Corp 1119 
Consolidated Paper Co 501 
Consolidated Rendering Co _. 1307 
Consolidated Retail Stores, Inc. 155, 
593, 1212 
Consolidated Sand & Gravel, Ltd 89% 
Consolidated Title Corp 599 
Consumers Co. of Illinois 1011, 1212 
Consumers Power Co 49, 87.599, 1011 
Consumers Steel Products Corp. , Detroit 1212 
Container © orp. of America 397. 1119, 1307 
Continental Can Co., Inc 261, 916, 1307 
Continental Cusion Spring Co 501 
Continental Gas & Electric Corp 916 
Continental [Insurance Co §01, 1119 
Continental Motors Corp 155, 1011 
Continental oe > _" aoe , A 1212 
Continental Ro Stee oundry Co. 
_ 1212, 1307 
Continental Steel Corp 736, $23 
Cooper Bessemer Corp ie 1212 
Cooper (Peter) Corp ‘ 49 
>| Coos Bav Lumber Co 39x 
Copp?rweld Steel Co 1212 
Corn Pro‘tucts Refining Co 1307 


Cornell-Dubilier Electric Corp. +7, 360, 


Co. 
Cc ‘ambria & Indiana ‘RR__ 
Yhicago P neumatic Fool 


Yhieago Rys Co 
Taio Roca Island & Pac ific 


Power & Lizht Co UA 


39 4 
ue ¢ 


45 | Beech Aircraft Corp 
ach-Nut Packing Co 
| Belden Mfz. Co 
| Belding-Corticeili, 
| Belding Heminway Co 
Bell Aircraft Corp 
Bell Telephone of Canada 
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Delancey-Clinton Theatres Operating, 


Corp . 
Delaware Fund, Inc 
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Felin (J. J.) & Co., Ine 1012 
Fenton United C leaning & Dyeing Co__ 1308 
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Gotham Hosiery Co., Inc_- 012. 1 
Gotham Silx Hosiery Co., Ine____51, 

‘ ’ 


Goulds Pump, Inc 

Graham-Paige Motors Corp. _. aie 

Granby Consolidated Mining, Smelting 
& Power Co 3¢ 

Grand Lodge of the State of Louisiana 
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Four Wheel Drive Auto Co 361 | Hamilton Watch Co 156, 361, 399 | 
Fox (Peter) Bre ving Co 637, 1012 | Hammermil! Paper Co 696 | 
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14 a Crosse Telephone Corp 1014, 1312 
a Salle-Wacker Corp : 540 

311 | La Luz Mines, Ltd 1122 
11 | Laclede-Christy Clay Products Co_ . .1312 

825 | Laclede Gas Light Co._157, 540, 602. 

14 697, 920, 1122, 1312 
13 | Laclede Steel Co ..1214 
400 | Lake Erie Alliance & Wheeling RR . 90 
| Lake of the Woods Milling Co., Ltd., 
03 | , 826 
1) Lake Shore Mines, Ltd_______- 


bs 
| ® 
Be 
to 
- 


1014 
| Lakey Foundry & Machine Co 191, 639. 1312 
Lamaque Gold Mines, pas 602 
Lambert Co. (& Su 1014 
1 | Lamson & Sessions Co. 826. 1312 
9 | Landers, Frary & Clark Co 504, 1214 
8 | Landis Machine Co., St. Louis 504 
4| Lane Bryant & Co 191, 363, 697, 1122 
1) Lane Co., Inc 191 
1 | Lang (J. A.) & Sons pi 
3 | Langendorf United Bakeries, Inc 1 
| Langley's, Ltd . 602 
11 | La Plant Choate Mfg. Co., Ine _ 90 
14. Latrobe Electric Stee] Co 363 
214 Lautaro Nitrate Co., Ltd 400 
89 Lawrence (A. C.) Leather Co 191 
Lawrence Portland Cement 73%, 1014 
00 | Lawyers Title Corp., N. Y ‘ 90, 54 
21 | Leath & Co . 3806, 1714 
4 Lee Rubber & Tire Corp 192 
3 | Leece-Neville Co 1312 
1 | Leeds a Lippincott Co. of Atlantic City, 
0 N. 1122 
3 re. ES (Francis H.) Co., N. ¥ 306 
00 | Lehigh Coal & Navigation Co_602, 1214, 1312 
1| Lehigh & Hudson River Rv 53. 540 
3 | Lehigh & New England RR 53, 540, 1014 
5! Lehigh Portland Cement Co 7 
6 | Lehigh Valley RR__53, 306, 363, 504, 
7 1014, 1312 
1 | Lehigh & Wilkes-Barre Corp. _ - 1122 
Lehman Corp 157. 1014 
1311 | Lehn & Fink Products Corp 363, 826 
13) Leland Electric Co 307 
Lemp (William J.) Brewing Co 264 
1 | Lerner Stores Corp. _ 157, 602, 639, 1014, 
1 112?, 1215 
Leslie Salt Co. _ “3. &56 
825 | Le Tourneau (R. G.), Ine 363, 1313 
Lexington Rv. Co 53 
602 | Lexington Water Power Co____157, 191, 
920 639, 826 
2| Libbey-Owens- Ford Glass Co_ £26, 1214, 1313 
§2 | Liberty Aircrafts Products Corp oe 
503 | Liberty Loan Corp. 313 
920 | Liggett & Meyers Tobacco Co. (& Subs.). ‘400 
Lily-Tulip Cup Corp 
13 | Lima Locomotive Works. - 264, 827, Ota 
13} Lincoln Building Corp _. 401 
21} Lincoln Mortgage Co 504 
21 Lincoln National Life Insurance Co 504 
Lincoln Printing Co 30 
Lincoln Stores, Inc 826, 1313 
Lindsay Light & Chemical Co 504 
Link-Belt Co 363, 1122 
Lion Oi] Refining Co 1014 
Lionel Corp 157 
3; Lipe (W. C.), Inc 1215 
| Lipe-Rollway Corp., Svracuse, N. Y 1313 
52 Lipton (Thomas J.) Inc -1215 
13) Liquid Carbonic Corp 540, 602, 733, 
03 | 9° 21, 31313 
52 | Lit Brothers, Philadelphia 157, 1014 
21 | Litchfield & Madison Rv $3, 1122 
03 | Live Oak Perry & Gulf RR 504 
02 | Locke Steel Chain Co 226 
§2 | Lockheed Aircraft Corp 158, 191, 1313 
57 | Loew's Boston Theatres Co 264 
Loew's, Inc 158, 491, 264, 501, 1122 
2| Lone Star Cement Corp. (& Subs.) 504, 921 
4! Lone Star Gas Corp. (& Subs ) K26. 
1014, 1122, 1215 
Long-Bell Lumber Co 53 
Long Island Lighting Co__53, 90. 307, 
112%, 1915 
190 | Long Island RR 53, 504, 1014 
Longhorn Portland Cement Co 827 
Loose- Wiles Biscuit Co 363 
Lorillard (P.) Co 1014, 1122 
Los Angeles Ry. Corp 53, 604, 1313 
Louisiana & Arkansas Rv 192, 540, 1014 
Louisiana Power & Light Co 158, 1014 
Louisville Gas & Electric Co. (Del.) 827 
Louisville (Ky.) Gas & Elec tric Co__90, 
192, 307, 383. 603. 1122, 1313 
Louisville & Nashville RR__53, 158, 
30/, 540, 1014 
| Louisville Ry. Co 60? 
| Louisville Transmission Corp_ 921. 1123, 1215- 
2 | Lowell Bleachery, Inc 158 
§2 | Lucky Tiger Combination Gold Mining _ 
Co 355 
Ludlow Mfe. Associates 639 
633 | Ludlow Valve Mfg. Co 53 
Lukens Steel Co__53, 158, 192. 264. 363. 1014 
Lunkenheimer Co 5 
Luscombe Airplane Corp 602 
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Page age Page Page ra 
Luther Mfg. Co 401 | Monroe Calculating Machine Co > 2s | New York New Haven & Hartford RR., Pantepec Oil Co. of Venezuela, C. A__. 193} Purity Bakeries Corp__- 606. 1020 1318 
Lynn Gas & Electric Co 603 | Monroe Coal Mining Co _. Pe t 159. 265, 307, 506, 541, 7 z Sete Paraffine Ccs., Inc €05 | Purolator Products, Inc ’ 308 
Monroe Loan Society New York Ontario & Western R Paramount Fire Insurance Co 3€5 | Putnam (George) Fund of Rosten 640, | 316 
-eCall Corp . 307 | Monsanto Chemical Co 505, 922, tats | : t 364 | Paramount Pic tures, Inc_ 365, 829, 1018, 1316 Pyridium Corp., Yonkers, N. Y 1316 
Mocm bell & Co., Inc 602 | Montana Consolidated Mines Corp . 363 | New York Power & Light Co . 1017 Park & Tilford, Inc 924, 1018 
MeColl-Frontenac Oil Co., Ltd 192 | Montana-Dakota Utilities Co 1015 | New York & Queens Electric Parke, Davis & Co 91, 1316 uaker State Oil Refining Co. 403 
McCord Radiator & Mfg. Co 264 | Montana Power Co. (The) 153, 192, 922 Power Co 506, 1216 | Parker Pen Co 605 uaker Oats Co 1212 
McCrory Stores Corp - 153, 603, 1014 | Montana Wyoming & Southern RR . 158 | New York & Richmond Gas Co 733, 1193 | Parker Rust Proof Co 266, 605 | Quarterly Income Shares, Inc 91 
McGraw-Hill yyy Co., Inc -1014 | Montgomery Ward & Co__1538, 264, 639 New York Shipbuilding Corp 1314 | Parker- Wolverine Co 924 Quebec Power Co 1020 
McKee (Arthur G.) & € _90 | 1215, 1313 | New York Steam Corp 1216 | Parker- Young Co 55 | Queens Borough Gas & Electric Co 91. 606 
MclIntvre Porcupine Mines, Ltd 510 | Montour RR 401, 828, BS New York Susquehanna & Western s~-% Parr Shoals Power Co 507 | Queens-Nassau Transit Lines, Ine 91 
MeLellan Stores Co 158, 307, 639, 1215 | Montreal Apartments, Ltd 192 | J 54, 90. , 1017 Patchocue Plymouth Mills Corp 1018 | Quincy Market Cold Storage & Ware > 
McKesson & Robbins, Inc 827,921, Montreal Island Power Co- 828 New York Telephone Co__159. Pathe Film Corp 91 house Co 366 
MeLouth Steel Corp 53, 307 | Montreal Light, Heat . Power Consoli- | is 604. 639, 828, oon , 1216 Pathe Laboratories, Inc 193 | Quincy Market Realty Co 1218 
MeWilliams Dredging Co 1014; dated 54, 192, 307, 828, 922 New York Transit Co ; , 1017 | Patino Mines & Enterprises Consolidated uinte Milk Products, Ltd 698 
MacAndrews & Forbes Co 1313 | Montreal Telegraph C 0 i _ -,254| Newmarket Mfg. Co 604 (Ine.) _ - ( uissett. Mill, New Bedford, Mass _193. 739 
MacKinnon Steel Corp., Ltd 1014 | Montreal Tramways Co 54, 697, 1215 | Niagara Falls Power Co___ 90, 506 | Patterson (Joseph M.) & Co., Inc 1019 
Macfatden Publications, Inc 1123 | Moore Drop Forging Co 264 | Niagara Fire Insurance Co_ 506 | Patterson-Sargent Co . 266, 829 R° C. A. Communications, Inc 366 
Mack Trucks, Inc 1313 | Moran Towing Corp , 697 | Niagara Hudson Power Corp_____1017, 1314] Paulista Ry. Co. (Brazil) 829 1218 
Mackay Ratio & Telegraph Co ._15%, 343 | Morrell (John) & Co 54, 363 | Niagara Lower Arch Bridge Co., Ltd 506 | Paul Revere Fire Insurance Co. (The), Radio Corp. of America __55, 91. *i03. 
Macmillan Petroleum _ 264 | Morris (Philip) & Co., Ltd 1215 | Niagara Share Corp. of Md 639, 12146 603, 1316 267, 308, 508, 542, 641, 698. @25 
Macy (R. H.) & Co., Inc_ -. 53, 90, 504 | Morris Plan Corp. of America : 51 | Nicholson File Co 1123 | Pawling Refining Corp . 507 1020. 1126, 1316 
Madaras Steel Corp. of Texas 5°0| Morse Twist Drill & Machine Co 603 | Niles-Bement-Pond Co 923 | Payne Furnace & Supply Co 303 | Radio-Keith-Orpheum Corp _91. 267. 
Madison Square Garden C paind 53, 504 | Mortgage & Real Estate Corp., Chicago_ 9°2 | Noblitt-Sparks Industries, Inc 1017, 1123 | Peabody Coal Co 605 30%. 508. 606 
eee Cc St es _.... 827 | Motor Wheel Corp 828 | Noma Electric Corp #40 | Peaslee-Gaulbert Corp 1124 | Radiomarine Corp. of America 267. *30. 1218 
or Car Cor meee. : __...1015| Mount Diablo Oil Mining & Develop- | Nonquitt Mills 506, 1123 | Peerless Casualty Co., Keene, N. H . 55) Railroad Employees’ Cor 159. 267. 366 
Los ood (A. C.) R35 ne 1123 ment Co. 298 | Noranda Mines, Ltd . Penick & Ford, Ltd 829 | Railroads in hands of receivers or 
Mahoning Coa! RR- 1215 | Mount Vernon-Woodberry Millis, Inc__. 307 | Norfolk & Southern RR__54, 364, 506, Peninsular Grinding Wheel Co 402 trustees ; 403 
Main® Central RR. 53, 504, 1014 | Mountain States Power Co 1123); _ yn 1017 | Penn Investment Co. (Philadelphia) 402 | Railway Express Agency, Inc__91, 366, 
Malartic Gol i Fields, ‘'n4--- . 401 | Mountain States Tee & Telegraph Norfolk Southern Ry. Co__402, : Penn-Tlersey Water Co 1316 607, 1021 
Mallory (P. R.) & Co., Inc- 90, 697 ae. ans : 603.1216) ; , 601, 73% | Penn Mercantile Properties 698 | Railway & Light Securities Co_ 103. 1021 
Mande! Brothers, Inc - 90, 401 | Muoller Brass Co : Ies9. 697, 828 | Norfolk & Washington Steamboat Co 693 | Penn Sugar Properties Corp 91 | Railway & Utilities Investing Corp 508 
Mangel Stores Corp - - .1014 | Mullins Mfg. Co 603 | Norfolk & Western Ry__54, 159, 193, Penn Traffic Co 91 | Rand (Gold) Mines, Ltd 607 
Manhattan Bond Fun‘, Inc 53 | Murphy (G. C.) Co_54, 192, 697, 1015, 1123 265, 364, 506, 604, 003, R29, 923, Penn Valley Crude Oil Corp 402 | Rand's Pittsburgh _.159. #98, 1126 
Manhattan Refrigerating Co. 5'0 | Murray Corp. of America - 364 1012, 1216, wy Penney (J. C.) Co 193, 693, os. 11°5 | Rath Packing Co- 194, 508. 1021 
Manhattan Shirt Co_-__-- .397, 504 | Murray-Ohio Mfg. Co 639, 1216 | North Am>rican Aviation, Inc _ Pennroad Corp . 1124 Rawson Realty & C oustruct tion Co.. Inc 
Manning, Maxw2ll & Moore, Inc 99 | Muskegon Piston Ring Co £98 | North American Car Corp ---. s "1016 Pennsylvania-Centra! Airlines C orp. : Raybestos-Manhattan, Inc ; »30, Pe 
Manufacturers Casualty Insurance Co__ 603 | Muskogee Co__- _-1915| North American Co 364, 738, 923. 55, 193, 69% | Raymond Concrete Pile Co__- 159 
Maple Leaf Gardens, Ltd _ - . 401 | Mutual Broadcasting C 0 192, 697, 1216 | 1017, 1314} Pennsylvania-Dixie Cement Co 829 | Rayenier, Inc 508 
Maracai >o Oil Exploration Corp 827 | Mutual Creamery Co__- ; 505 | North American Investment Corp __: 364, Pennsvivania Co. for Insurances on Lives Reading Co __55, 508, 925, 1021. 121%, 1317 
Marchant Calculating Machine Co__53. 1215 Mutual Investment Fuad, Inc . 401) * 601, 1017, 1315 & Granting Annuities 355 | Real Estate Associates 267 
Marine Elevator Co : . 50+ | Mutual Life Insurance Co. of New York, North American Light & Power Co__90, 364 Pennsylvania Coal & Coke Corp _ §07 | Real Silk Hosiery Mills, Inc 607 
Marine Midland Corp. 60% 234. 401, 639, 828, 992, 1216, 13s North American Ravon Corp ..1124 Pennsylvania Edison Co . $29 | Red Bank Oil Co 607 
Marion-Reserve Power Co 53, 603, 1014 | Mutual Telephone Co. (Hawaii) . s | North Boston Lighting ee. 159 | Pennsylvania Electric Co__91, aes, 924, Red Indian Oil Co- 55, 1126 
Marion Steam Shovel Co. 1215} | Myers (F. E.) & Bros. Co_- 505, “Teis North Carolina Shipbuilding Co. — 1018, 1125 | Reda Pump Co 1218 
Maritime Telegraph & Telephone ‘ 0. Mystic Steamship Co_-_- - 90} North & Juid Mfg. Co_- ._.1315| Pennsylvania Gas & Electric Corp _ 365 | Reece Button-Hole Machine Co 1218 
Rep SE te 3 92, 925 North Shore Gas Co. of Chicago : . 3565! Pennsylvania Glass Sand Corp 924 | Reed Drug Co 267. 641 
Maret Street Ry__---- ; iss tf N2vee Liquidating Co J As North Star Oil, Ltd. - - _1216 | Pennsylvania Industries, Inc 698 | Reed-Prentice Corp 366 
Marlin-Rockwell ware. ‘ ; achman Sprin¢_filled Corp 5 | North Star Reinsurance Corp 69% | Pennsylvania Power & Light Co_ - 159 | Reed Roller Bit Co 1v18 
Mart*! Mills . -_- - : . 88, Ene Nash-Kelvinator Corp - 19%, 697. 733 | North Texas Co. (Del.) 265, 610, 829, 1218 | Pennsylvania RR. Regional System. _ 55, Reis (Robert) & Co 366 
Martia-Parry Corp. -__-__- 401, 1123 | Nashawena Mills, New Bedford, Mass., | Northeast Airlines, Inc __ 193 159, 507, 605, 829, 1019, 1217 | Reliable Stores Corp 925 
Maryland Drydock Co 353, ea, 1313 192, 505 | Northeastern Water & Electric Corp., Pennsylvania-Reading Seashore Lines, Reliance Electric & Engineering Co., 
Marylani Fund, Inc_---- ok 921 | Nashua Gummed & Coated Paper Co. 1124, 1315 55, 507, 1018 55, 303, 403, 508, 607. 925, 1126 
’ Marvianid tusurance Co__. 401 | 90. 1916 | Northern Canada Mines, Ltd 307 | Pennsylvania Salt Mfe. Co 159, 925) Reliance Grain Co., Ltd €07 
Masonite Corp. 632) Nashua Mfg. Co 264, 351! Northern Empire Mines Co., Ltd 9465 | Pennsylvania Sugar Co 91, 835 | Reliance Mfg. Co. of Ill. 160, 308. .39, 1126 
Massachusetts Boning & Insurance Co_ 733 | Nashville Chattanooga & St. Louis Ry., Northern [linois Finance Corp 307 | Pennsylvania Water & Power Co ‘ Be Reliance Steel Corp 1021 
Massachusetts Investors Second Fund, | 54, 541, 1015 | Northern Indiana Public Service Co., Peoples Drug Stores, Inc 217 Remington Rand, Inc 542, 925 
ee. . 5 ..--.494, 827 | Nassau & Suffolk Lighting Co 1015 159, 334, 402, 1315 | Peoples Gas Licht & Coke Co 303, 605, Reo Motors, Inc 508 
Massachus%tts Investors “‘Trust____4091. 1313 | Nation-Wide Securities Co _._. 69%)! Northern Insurance Co. of N. Y 503 | Peoples Light Co S07 | Republic Aviation Corp 140, 925 
Massachusetts Mutual Life Insurance Co "pat | National Acme Co . 505| Northern Natural Gas Co 1124 | Peoples Power Co 507 | Republic Drill & Tool Co 925, 1317 
Massachus2tts Pow2r & Light Associates 154 | National Aviation Corp 541. 693 | Northern Ohio Rv __- 1315} Peoria & Eastern Ry 511 | Republic Investors Fund, Inc 1126 
Massachus2tts Utilities Associates _ _ _90, 827 | National Bearing Metals Corp . 491 | Northern Pacific Ry__54, 307, 354, 604, Pepsi-Cola Co 40°? | Republic Natural Gas Co +30 
Massev-Harris Co., Lt1 510 | National Biscuit Co 823, 640, 1017 | Pepperell Mfe. Co 605, 9 5| Republic Petroleum Co 607 
Matachewan (>) rsolidated Miaes. Ltd 505 | National Bond & Share Corp 90, 491 | Northern Pennsylvania Power Co 1017 | Pere Marquette Ry__55, 159, 507, 925, 1216 | Republic Steel Corp. _ 267, 366, 641. > 30, 
Mathieson Alkali Works (Inc.) 64%, 603, °27 | National Bondholders Corp 354 | Northern States Power Co. (Del.)__90, Perfect Circle Co 1018 | 1218, 1317 
Matson Navigation Co - ..- 353 | National Broadcasting Co 192, 30 159, 193, 265, os 507, 604, 693%. 829, | Perron Gold Mines. Ltd 193. 1019 | Revere Copper & Brass, Inc. _55, 26%, 
Maui Muller Candy Co eae ids. 1313 | 923, 1017, 1124, 3236, 1315 | Personal Products Corp 405 403, 925 
May Department Stores Co o- Nationa! Bronze & Aluminum Foundry Northern States Power Co. (Minn.), | Pet Milk Co 1217, 1316 | Reynolds Metals Co 698, 1021, 1196 
May McEwen Kaiser Co , o ae > ne 54, 402, 1217, 1315) Petroleum & Trading Corp 1019 | Reynolds Spring Co 1126 
Mea’ Corp. .. 603. 1313 5 | National Can Corn 1123 | Northern States Power Co. (Wis.)__90. 1315 | Petroleum Corp. of America 640 Reynolds (R. J.) Tobacco Co 194, 267 
Meaiville Conneaut Lake & Linesville | National Canty Co 1123 | Northwest Airlines, Inc 193, 1214 Petroleum Heat & Power Co 606 | Rheem Mfg. Co 508, 1317 
a ‘ 1123 | National Casket Co.. Inc 1216 | Northwest RBancorporation 923  Petrolite Corp . Ltd (Del.) 40? | Rhinelander Paper Co 641 
Medico- Dental weeding Co. of Los _ | National Container Corp. (Del.) 401 | Northwest Eazine*ring Co 5it Pettibone Mulliken Corp 229 | Rice-Stix Dry Goods Co 91, 267 
Angeles - 827 | National Cylinder Gas Co &03 | Northwestern Bell Telephone Co__ 193, Pfeiffer Brewing Co 302) Richfield Oi) Corp > 30, 1126 
Meier & Frank Co., Inc 7 .-....- 401 | National Dairv Products Corp 1313 *29, 1217 | Pharis Tire & Rubber Co 266 Richmond Fredericksburg & Potomac 
Melville Shoe Corp, 153, 353, 697, 1123 | National Distillers Products Corp__90, Northw2stern Electric Co 91 | Phelps Dodge Corp 605 RR 55. 542, 1021 
Memphis Natural Gas Co 1313 505. 697. $28, 1318 | Northwestern Licht & Power Co 55 | Philadelphia Co 365, 1316 | Richmond Radiator Co., Ine 1719 
Memphis (Tenn ) Street Ry. Co 1313 | National Enameling & Stampinz G o 1193 | Northwestern National Life Insurance Philadelphia Dairy Products Co 925 | Richmond Terminal Ry 5OS 
Menasco Mfg. Co = . .-. 541) National Family Stores, Inc 503 | Co 90. 965 Philadelphia Electric Co__55, 91, 159, Rike-Kumiler Co 607 
Mengel Co 158, 264, 827, 1215 Natioaal Fireproofing Corp 5%4| Northwestern Ohio Natural Gm Co 1315 334, 541, 1019, 1218, 1316 | Risdon Mfg. Co 698 
Mercantile Stores. Inc 53 | National Gas & Electric Corp 822) Northwestern Pacific RR 507, 1017 Philadelphia Rapid Transit Co 55, 366 | Ritter Co., Inc 91. 1219 
Merchants Distilling Corp , . 53, 90 | Natioaal Investors Corp __ 244, 491, 505, 511 | Norton Co 3%5 | Philadelphia & Reading Coal & Iron Co., | Ritter Dental Mfe. Co.. Inc al 
Merchants & Miners Transportation Co., _ | National Matlea»le & Steel Castings Co. 9°2 | Norwich Pharmacal Co 601 | 159, 366, —. 1214 | Riverside & Dan River Cotton Millis. Inc.1126 
827, 1215 | National Oats Co 402, 922 | Norwich & Worc?ster RR 1124 | Philadelphia & Reading Rv , 1019 | Riley Stoker Corp 1126 
Merck & Co., Inc 827 | National Oil Proiucts Co 1123, 1213 | No-Sag Spring Co 1017 | Philadelphia Suburban Water Co Riverside Metal Co 925 
Mergenthaler Linotype Co 922 | National Paver & Type Co 2°4%| Noves (Charles F.) Co., Inc 91 6410, sae.’ 4 Robertson( H. H.) & Co 925 
Merrimac Hat Corp 7 2 | National Postal Moor Co , Inc 264, 505 | Noxzema Chemical Co 2965 | Philadelohia & rahe Rv 316 Rochester American’ Insurance Co. 
Merrimac Mfg. Co 639 | National Power & Light Co__57. 265. | Nu-Ename! Corp 3645 | Philco Corp . 193, 266. 507, 1318 (N. Y.) 194 
Merritt-Chanoman & Scott Corp 603 | 334, 506,9°? | Nunn-Bush Shoe Co 31 Phi'lips- tones Corp 492 | Rochester Button Co 1126, 1219 
Messer i! Corp 1014 | National Protective Companies €39| NY PA NJ Utilities Co 193, 923 | Phillips Petroleum Co 193, 266, 121% | Rochester Gas & Electric Corp $30 
Mesta Machine ¢ 9 2) National Refining Co 92 | Phillips Pump & Tank Co 366 | Rochester & Lake Ontario Water Corp 542 
Metropolitan E tison Co 9 2) National Reserve Life Insurance Co RAR ‘Brien Gold Mines, Ltd 923 | Phoenix Hosierv Co 640 Rochester Telephone Corp 160, >30. 11296 
Metal & Thermit Corp 1014 | National Rub»*r Machinery Co R28 ‘Connor, Moffatt & Co 365 | Phoenix Securities Corp 91, 1316 Rochester Transit Corp 542 
Metrop9'itan Coal Co 1313 | National Securities & Research Corp 90, 1123 ; Ohio Associated Telephone Co 159 | Pickle Crow Gold Mines, Ltd 1013 | Rockefeller Center, Inc 103 
Metropolitan Intustries Co 53 | National Shirts Shons of Delaware, Inc_ 9A5 | 1017, 1217 | Pictorial Paper Package Corp 1218 | Rockland Light & Power Co 160 
Metropolitan Live Insurance Co_.261, | National Standard Co 2%5| Ohio Bell Telephone Co__159, 402, 507, | Pierce Butler Radiator Co 732 | Rockwood & Co 925 
363, 697 | National Steel Corp 307 640, 829, 1217 u | Pierce Governor Co 1195 | Rosbling (John A.) Sons’ Co 19% 
Metropolitan Steel Products Corp 505 | National Sugar Refining Co 102, 593 | Ohio Brass Co 69 Pitney-Bowes Postace Meter Co 1019 | Roeser & Pendleton, Inc 257 
Metropolitan Storage Warehouse Co £03 | National Suvpvly Co 541. 639, 1914! Ohio Casualtv Co 385 Pittsburgh Brewing Co 1316) Rohr Aircraft Corp : 366, 995 
Mexican Eagle Oil Co., Ltd_ _ 1313 | National Surety Corp 923 | Ohio E tison Co 55, 601, 1017 | Pittsburgh Coke & Iron Co 91, 640| Rollins Hosierv Mills, Inc 607 
Mexican Light & Power Co. (The), Ltd.. | National Tea Co 265, 697. 1123, 1916 | Ohio Leather Co 255 | Pittsburgh & Lake Erie RR 55, 91, Rome Cable Corp 103 
Bees 53, 401 | National Termina!s Corp 1314 | Ohio River Sand & Gravel Co 601 | 159, 507, 542, 1019 | Root Petroleum Co 1317 
Miami Copper Co .-.- 922 | National Union Fire Insurance Co 603 | Ohio Seamless Tube Co- 640, 728 | Pittsburgh Metallurgical Co., Ine 1125| Roper (lohn L ) Lumber Co 542 
Michigan Bell Telephone Co__192, 363, _ | Natomas Co 1216 | Ohio State Life Insurance Co 401 | Pittsburgh Plate Glass Co__266, 925 Roper Realization Co., Inc .. 542 
' ; 1014, 1215) Natural Gas Pipe Line Co. of America, Oil Gear Co. (Wis.) 1315) 1019, 1125 | Rose’s 5, 10 and 25-Cent Stores v6, 
Michigan Chemical “orp 3% 264. 898 | Oklahoma Central RR 829 Pittsburgh Rvs. Co 366 268. *30, 1126 
Michizan Consolidated Gas Co 922 Naum*eaz Steam Cotton Co 492 Oklahoma City-Ada-Atoka wn 93, Pittsburgh Shawmut & Northern RR., | Rossia International (‘orp 1219 
Michigan Gas & Electric Co 153 | Naval Stores Holding Co., Inc 54, 993 | ; 1947, 1315 | 93. 542. 1019, 1316 Royal Typewriter Co., Inc_ 91. 160, 
Michigan Steel Tube Products Co 53, *°?7 | Navarro Oil Co 1123 | Oklahoma Gas & Electric C oO. , 923 | Pittsburgh & Shawmut RR_ 55, #06, 925, 1021, 1317 
Michigin Sugar Co _-.603 | Nebraska Power Co 15%, 1018 | Oklahoma Natural Gas Co__640, $8. 1019, 1316 Ruberoid Co 1219 
Micromitic Hone Corp 697. 1192 | Nehi Corv 697, 1193 | 1017, 1315 | Pittsburgh Steel Co__ 159, 966, 507, 605, 925 Russek’s Fifth Avenue, Inc 1317 
Mi icontinent Airlines, Inc _-1123 | Neisner Bros., Inc 15%, 604, 1016 | Okonite Co 507 | Pittsburgh Steel Foun’'ryv Corp 91 Russel Mfg. Co 542 
Middie Western Telephone Co 54, 264 | Nelson (Herman) Corp 9°3 | Old Ben Coal 829 | Pittsburgh Terminal Coal Corp 55, 606 | Rustless Iron & Steel Corp 366 
Middiese< & Boston Street Ry 603 | Nevada Cooper Relt RR 1916 | Old Colony Investment Trust 265, 1217 | Pittsburgh & West Virginia Ry 55, 542, 1019} Rutland RR 55, 91, 268, 3A6, 542, 
Milani Oil Corp 603 | Nevada Copper Belt Ry 1916 | Old Colony Trust Associates 402 | Pittston Co 55 £30. 1921. 1219 
Midian? Properties, Inc 401 | Nevada Northern Ry 54, 541, 1014 | Oliver Farm Equipment Co 365, 604, 694 | Plymouth Cordage Co 1316 | Ryan Aeronautical Co 160, 925 
Midland Puolic Service Co 90 | Newberry (J. J.) Co 193, 639, 1193 | Oliver United Filters. Inc 601 | Plymouth Oil Co 995 
Mitand Steel Protucts Co 697 | New Amsterdam Casualty Co 601 | Omaha & Council Bluffs Street Ry. Co__ 601 | Pneumatic Scale Corp., Ltd 698 S° An‘trew’'s Parish School and Hels 
Mitiaal Valley RR 192, 541, 1943, 1313 | New Britain Machine Co 1216 | 151*-20 Locust Street Co 9°3) Pond Creek Pocahontas Co__829, 1125, 1218 Souls Chapel, Little Rock, Ar 268 
Mid sale Co $22, 1014 | New Rrunswick Fire Insurance Co 40? | Oneida, Ltd yt | Poor & Co 502 | St. Elizabeth's Parish, Cleveland, Ohio 268 
Mid-West Abrasive Co 15’) New England Confectionary Co__ 1123, 1 31 4 | Ontario Mfg. Co we, | Port San Luis Transportation Co 925| St. George's Parish Hall and School 
Mid-West Rubber Reclaiming Co 101 | New Eneland Fund 265 | Oppenheim, Collins & Co., Inc 44 | Portland Electric Power Co 308 Building, St. Louis, Mo 268 
Midwest Piping & Supply Co., Inc., New Eaciand Gas & Electric Association, | Orange Crush, Ltd 1385 | Portland Gas & Coke Co 91, 159 | St. Helen's Pulp & Paper Co -6*, 1021 
Re. 54, 505, 1313 54, 158, 265. 307, 364. 50%. 604, 639, | Oriental Consolidated Mining Co 55 | Portland & Ogdensburg Rv §05 | St. Joseph's Convent of Mercy in St 
Mi‘iwest Refineries, Inc 363, 1123 | 697, 828, 993, 1016, 1123. 1334 | Oswego Falls Corp 402 Porto Rico Consolidated Fruit Co 267 Louis (Mo.) SBS 
Mill Factors Corp 9°? | New England Lime Co. (Del.) 51, 601 | Otis Elevator Co 507 | Portuguese-American Tin Co 925 | St. Joseph Lead Co 1021 
Miller Tool & Mfg. Co 54| New Eagland Power Assn 90. 1123. 1916 | Otis Steel Co 401, 693, 1124, 1217 | Postal Life Insurance Co 193 | St. — Sanitarium of Mt. Clemens, 4 
Minneapolis-Honeywell Regulator Co., | New Englani Public Service Co 1016 | Otter Tail Power Co. (Minn.) 1217 | Postal! Service Bidg. Corp 698 Mich fh 
; 639. 1014. 1313 | New England Telephone & Telegraph Ottawa Car & Aircraft, Ltd 159 | Postal Telegraph, Inc _193, 267, 1019, St. Joseph South Bend & Southern RR_1219 
Minneapolis-Moline Power Implement Co 90, 265, 355, 604, 828, 1314 | Ottumwa Gas Co 507 1125, 12316 | St. Joseph Stock Yards Co 92 
Co 333 | New Idea. Inc 1016 | Ottawa Licht Heat & Power Co 73% | Potash Co. of America 1019 | St. Joseph's Ursuline Novitiate, Wirk 
Minneano'lis Northfield & Southern Ry 1015! New Jersey Bel! Telephone Co 60 | Outboard Marine & Mfg. Co 402, 507 | Pow trell & Alexander, Inc 829, 1125 wood, Mo 268 
Minneapolis & St. Louis RR__54, 541, New Jersey & New York RR 90 | Outlet Co 9 | Pratt & Lambert. Inc 925 | St. Joseph Water Co 739 
; 1915, 1313 | New Jersey Power & Light Co 823 | Overseas Securities Co., Inc 492 | Premier Gold Mining Co., Ltd 1019 | St. Lawrence Corp., Ltd 1317 
Minneapolis St. Paul & Sau't Ste — | New Tersev Zinc Co 506. 541, 60+ | Owens-Illinois Glass Co 365. 640, 922 | Prentice (G. E.) Mfg. Co © 1316 | St. Lawrence Flour Mills, Ltd 268 
Ry 54, 19°, 333, 541, . 1215) New Mexico Gas Co 1193 | Oxford Paper Co 604 | Prentiss Wabers Products Co 1019 | St. Lawrence Paper Mills Co., Lid. ___ 194 
Minnesota Mining & Mfg. Co 1015 | Newmont Mining Co 697 | Ozark Power & Water Co_ _ 604 | Preston East Dome Mines, Ltd 1019 | St. Louis Brownsville & Mexico Ry 55, | 
Minnesota Power & Light Co 90, 1915| New Orleans & Northeastern RR__54, Privateer Mines, Ltd 403 607, 1021, 1317 
Minnesota Transfer Ry. Co 1313 | 511, 9°3, 1016 aauhau Sugar Plantation Co_-- - - 1315 | Procter & Gamble Co 508, 606 | St. Louis County Water Co. - 1219 
Minnesota Western Rv _- - 1015 | New Orleans Public Service, Inc__ 158, acific American Fisheries, Inc _ - - _- d Progress Laundry Co 829 | St. Louis Merchants Bridge Co_ 366 
Minnesota Transfer Rv. Co se 603 | 1123, 1216 | Pacific Clay Products____-_-. 307 | Propper-MecCallum Hosiery Co., Inc 60% | St. Louis National Stockvards Co 1317 
Mississippi Central RR__.- 54, 541, 1015 | New Orleans Texas & Mevxico Ry 54, Pacific Coast Ry _ 994 | Proprietary Mines, Ltd 403 | St. Louis Public Service Co- 60 
Mississippi Power Co 54, 639, 827, 1123 | . 158, 541, 1016 | Pacific Coyle Navigation Co., Ltd_- - -- 193 | Providence Gas Co 1125 | St. Louis-San Francisco Ry - 56, 92. 160, 
Mississippi Power & Light Co 158, | Newport Industries. Inc 1016 | Pacific Finance Corp. of California _ 829 | Provident Loan Societv of New York 193 268, 366, 508, 607, 739, 830, 925, 1021, . 
_ 1123, 1313 Mewpert News Seighanaing & Dry Dock Pacific Fruit & Produce Co., Inc 1315) Provident Mutual Life Insurance Co., 1219, 1317 
Missouri & Arkansas Ry - 51, 541, 1015} 505 | Pacific Gas & Electric Co_____55, 604, 1217 55, 508, 69% | St. Louis San Francisco & Texas . 
Missouri Gas & Electric Service Co - -- 1123 | Mowpert Water Corp 364, 505 Pacific Indemnitv Co____- 307, 1017 | Prudence-Bonds Corp 1019 56, 607, 1021 
Mississippi Valley pores Line Co____90, 264 | New River Co Pacific Lighting Corp __. 507 | Prudential Insurance Co. of America 829 | St. Louis Screw & Bolt Co 366 
Missouri Illinois RR , 90, 153, 541, | New York Air Brake Co 193, ons, 1316 Pacific Mills _. 924 | Prudential Investing Corp 1218 | St. Louis (Mo.) Shipbuilding & Steel Co 194 
1015, 1313 | New York Central RR__54, 90, Pacific Portland Cement Co _ 507 | Prudential Investors, Inc 267. 50% | St. Louis Southwestern Ry 56, 366, 
Missouri-Kansas Pipe Line Co__-._____ 363| 265, 364, 506. 601, 697, 28, 993° Pacific Power & Light Co___- .- 91 | Public Ledger, Inc 159, 1218 508, 607, 101 
Missouri-Kansas-Texas RR__54, eet af 1016, 1216, 1314. 1413, 1515 | Pacific Southern Investors, Inc 640 | Public Service Co. of Indiana, Inc__91, St. Paul Union Depot Co - 308 
. mee 905, 1015 New York Chicago & St. Louis RR__ 158, Pacific serene | Telegraph Co. (The), 193, 366, 403, 1010, 1316 | St. Paul Union Stock Y ards Co. 925 
Missouri Pacific RR 54. 88. 158, 264, 541, 1017, 1123, 1314 193, 605, 829, 1124, 1217 | Public Service Coordinated Trans St. Paul's Catholic Church, Akron, Ohio_ 1317 
363, 505, 541, 603. 828, 922, | New York City Interhorough Ry __ - 307 | Pacific Tin Consolidated Corp 1018, 1217 193, 3546 "1020 St. Paul's Evangelical Lutheran Church, : 
015, 1123. its. "i313. 1411, 1514 | New York City Omnibus Corp - 828 | Pacific Western Oil Corp_- _ -55| Public Service Corp. of New Jersey _159 Huntington, W. Va - 1317 
Missouri Utilities Co_ 401 | New York City Transit Svstem 364, 1314 | Pacific Wood Products Corp. - ... 268 366, $30" 1019, 1316 St. Regis Paper Co 303 
Mitc hell (J. 8.) Co. _ Lt d 603 | New York Connecting RR. 54, 604, 1017 | Package Machinery Co . Public Service Co. of Oklahoma - St. Thomas yo Bat Neb__ 1317, 
Mobile Gas Service ¢ 9 . 1123 | New York Fire Insurance Co - ; 364 | Packard Motor Car Co 365, 1917 | Publie Service Electric & Gas Co__ 1020, sige St. Vincent's Hospital, N. Y. City aoated 160 
Mock, Judson, Voehriager Co 828 | New York Fire Protection Co _ 158} Paepcke Corp. : : 923 | Public Utilities Securities Corp _. 91 | Saco-Lowell Shops - 367. 608 
Morttern ¢ ontainers., Lt. . RAR New York & Greenwood Lake Rv 364 | Pan American Airways Corp 1316 | Puget Sound Power & Light Co 267, Safe Harbor Water Power C orp 92, 1126 
nar eon Island Mfe. Co 505 | New York & Honduras Rosario Mining Pan American Refining Corp. 507 303, 336, 1218 , Safety Car Heating & Lighting Co = 925 
olvbtenum Corp, of America 1123) | Co 193, 1216 | Panama Coca-Cola Bottling Co__ 307, 1124 | Puget Sound Pulp & Timber Co ___55, Safeway Stores, Inc__56, 268, 698. 739, 
Monarch Machine Tool Co 738, 82% | New York Lake Erie & Western Docks Panhandle Eastern Pipe Line Co__55, 159, 606 S 1127, 1317 
Monogram Pictures Corp ; 733 | _& Improvement Co 158 193, 365, 605, 698, 829, “O18, a oo | Pullman Co___. 502, 606, 1316 | Sagamore Mfg. Co snes CE 1219 
Moon Coal Co - _-1215 | New York & Long Branch RR 15%, 601+ | Panhandle Producing & Refining Co___ 8?9/| Pullman, Inc 303, 830, 925 | Satuenay Power Co., Ltd_. > 9254 
Monongahela Ry 54, 505, 1051 | New York Merchandise Co., Inc 159, 604 | Pan Oi! Co. (Del.) ; 193 | Pure Oil Co 1316 | Salem (Mass.) Gas Light Co--- 367, 607 
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Saltex Looms. Inc. (The) 268 
San Antonio Gold Mines, Ltd 1021 
San Antonio Uvalde & Gulf RR_56, 607, 1021 
San Diego Gas & Electric Co 367, 1317 
San Jose Water Works 1317 
Sanford Mills 268 
Sangamo Electric Co 367, 1127 
Savage Arms Corp 5OS8 
Savannah Electric & Power o QB | 
Savannah Shipyards, Inc 268 
Savoy-Plaza, Inc 56 
Schenley Distillers Corp__56. 92. 268, 

1 1021, mt 
Schering Corp. of Bloomfield, 
Schiff Co 194. 739, 1199 
Schmid’ Brewing Co 1217 
Schoclikopf, Hutton & Pomeroy, Inc 4n% 
Schulte (D.A.). tne 641 
Schumacher Wall Board Corp 403, 925 
Scott Paver Co R820, 1219 
Scotten Pillon Co 508, 1127 
Scovill Mfe. Co .1021 
Scranton Lace Co- . 926 
Scudder, Stevens & Clark Fund 641, 1127 
Scullin Steel Co 367, 508, 1219 
Scythes & Co., Ltd 
Seaboard Air Line Rv 56, 92, 


512, 1932 
Seaboard Commercial Corp : 
Seaboard Finance Corp 288 
Seaboard Fire & Marine Insurance Co 607 
Sears, Roebuck & Co 160, 268, 641, 1197 
Second Standard Rovalties, Ltd *30 


Securities Acceptance Corp 508, #41 
_ Securities Corporation General 641. 698, 1022 
Securities Investment Co. of St. Louis, 
92, 641 
Security Investment Trust, Inc., Den 
ver. Colo 1317 
Security Title Building, Inc 5O8 


Sedgley (R. F.). Inc AG 
Seeman Bros.. Inc 

Seiberling Rubber Co 
Selected American Shares, Inc 50% 








Selected Industries, Inc 492, 698 
Serrick Corp. (The) £30, 926 
Servel. Inc. - - 269, 367, 1992 
Seven-Up Bottling Co., St. Louis, Mo__ 1217 
Shareholders Corp 1219 
Sharon Rv _- 1127 
Sharon Steel Corp . 926 
Sharp & Dohme, Inc 308, 98 
Shasta Water Co 194 
Shattervroof Glass Corp AOR 
Shawinican Water & Power Co. (The). _1219 
Shawmut Association 1317 
Shawmut Bank Investment Trust 160° 
Sheaffer Pen Co #41 
Sheep Creek Gold Mines, Ltd 249 
Sheffield Farms Co . Irc 249, 926, 1217 
Shell Transport & Trading Co., Ltd 194 
Bhell Union Oil Corp 1640 
Shepard- Niles Crane & Hoist Co ar# 
Sherman Lead Co 1217 
Shernet Corp 1022 


Sherwin Williams Co. of Canada, Ltd 
Shreveport Rys. Co 
Sierra Pacific Power Co wy 403. €41, 

1022, 1219, 1317 | 
Sicnode Steel Strapping Co F908 


Silesian-American Corp 508, €07 
Silex Co 1219 
Silver King Coalition Mines Co #30, 1197 
Silverwoo? Dairies, Ltd 1220 
Simmons- Boardman Publishing C orp £30 
Simms Petroleum Co 249, ROR 
Simon (H.) & Sons, Ltd 926, 1219 
Simonds Saw & Steel Co en7 
Simpson's. Ltd 403, 1220 
Sin¢er \ife. Co 1127 
Sioux City Service Co 192? 
Sioux City Stock Yards Co 92. 1221 


Sisters of the Third Order of St. Dominic 
of the American Congreration of St. 
Mary of the Sprines and the College 


of St. Mary of the Springs, Columbus. 

Onio 1217 
Sivver Stee! Casting Co 509. #41 
Skelly Oil Ca 1220 
Skenandoa Rayon Corp 1229 


Sladen Malartic Mines, Ltd RAT 


Sloas-Sheffield Steel & Iron Co 92, 1127 
Smith Agricultural Chemical Co 2 

Smith & Corona Typewriters, Inc. 698, 1127 
Smith & Wesson. Inc - ae 
Snider Packing Corp 9246 
Socony- Vacuum Oi! Co., Inc 509, 607 
Sonoco Products Co 1217 
Sontae Chain Stores Co... Inc 729 
Soule Mill. New Bedford, Mass 1229 


Soundview Pulp Co R47 





South American Gold & Platinum Co 1229 
South Carolina Electric & Gas Co R20 
South Carolina Power Co 56, 642, 1127 
South Penn Oil Co 208 
South Porto Rico Sugar Co 1922 | 
South West Pennsylvania Pipe Lines 1127 
Southeastern Greyhound Lines 144, 

830, 1217 
Southeastern Ohio Oil & Gas Co 1022 


Southern Acid & Sulphur Co 194 
Southern \dvance Bac & Paver Co., Inc_ 194 

Southern Bell Telephone & Telerranh 
Co 92. 160. 8°0, 1220 
Southern Berkshire Power & Electric Co 56 
Southern California Edison Co., Ltd 
308, 1022. 1: 220, 1317 
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Southern Canada Power Co., Ltd_-_ 160 | qpecey Palmyra (N. J.) Bridge Co___ 642 | United Corp 831, 927, 1023, 1319 
269, 308, 926. 1317 | alcott (James). Inc 92, 642. 831 | United Distillers of Canada, Ltd 195, 610 
Southern Colorado Power Co__ 160, 830, 926 | Tampa Electric Co__92, 161, 509, 642, United Drill & Tool Corp 271, 309 
Southern Indiana Gas & Electric Co. 927, 1023, 1318 | United Dyewood Corp 927 | 
56, 642, 1127| Tampa Gas Co 367 | United Elastic Corp 832 
Southern Iowa Ry 56 | Taylor-Colquitt Co 270 | United Electric Rys Co 1223 | 
Southern Natural Gas Co. , Birmingham, Taylor Milling Ccrp_-. 270 | United Electrical Coal Cos__- 309. 832 | 
Ala 308, 607, 1022 | Taylor-Wharton Iron & Steel Co__607, United Engineering & Foundry Co-_-__ 57, 519 | 
Southern New England Telephone Co 642, = United Gas Corp. _ _194, 510, 542, 607, 1023 
160, 607, 1220 | Technicolor, Inc 7 | United Gas & Electric Corp 1319 | 
Southern Pacific Co__56, 92, 1c0. iss | Teck Hughes Gold Mines, Ltd 807 | United Gas Improvement (Co-__57, 92, 
269. 367, 509, 607. 739, 831 | Telephone Bond & Share Co 831) 161, 271, 367, 510, 608, 699, 832. 928, 
1022, 1127, 1230, "1317 | Tennessee Central Ry 57, 542, 1023 | 1023, 1128, 1319 
Southern Pacific RR. Co__--- _160, 1317 | Tennessee Coal, Iron & RR. Co_. . 194 | United Illuminating Co. of New Haven 161 
Southern Pacific 8S. Lines 56, 509, 1022 | | ‘Tennessee C orp 739 | United Lizht & Power Co__ 161. 195, 367, 
Southern Phosphate Corp _-_ 367, 698, 1022 | Terminal RR. Assn. of St. Louis 1318 | 510, 832, 927, 1023, 1223, 1319) 
Southern Pipe Line Co yt, a .. 641 | Terre Haute Gas Corp 1221 | United Medical & Dental Building Corp., 
Southern Ry-__56, 160. 269, 387. 509, | Terre Haute Malleable & Mfg. Co 1318 | Seattle, Wash 1319 
542, 642. 830. 926, 1022, 1127, 1220, «4 7| Texas (The) Co. (Del.) 367, 1222 | United Merchants & Manufacturers 642 | 
Southern Union Gas Co-_-. .. 194} Texas Electric Ry. Co 1222 | United Pacific Insurance Co 832 | 
Southern Weaving Co e 269 Texas Electric Service Co 92, 927 | United Paperboard Co 928 | 
Southland Royalty Co .. 831) Texas Gas Utilities Co. 509 | United Power Mfg. Co__ 511 | 
Southwest Natural Gas Co 926 | | Texas Gulf Producing Co 509 | United Public Service Corp 511, 542 
Southwestern Associated Telephone Co., Texas Gulf Sulphur Co_ 1127 | United Public Utilities Corp 1223 
160, 831, 1127 | Texas Mexican Ry .57, 542, 1023 | 
Southwestern Bell behest Co__194, Texas-New Mexico Utilities Co _. 927) United Shoe Machinery Corp ; 511 
308, 607, 831, 1220) Texas & New Orleans RR 57, 509, 1023 | United Specialties Co .92, 404 
Southwestern Dev elopment Co__ .1022. 1317 | Texas & Pacific Ry _161, 509. 927. 1318} United States Envelope Co. 832 | 
Southwestern Gas & Electric Co_ 194 | Texas Power Corp 1318 | United States Fidelity & Guaranty Co., 
Southwestern Public Service Co- 926 Texas Power & Light Co 161, 927 608, 1128 | 
Sovereign Investors, Inc 821 | Tex-O-Kan Flour Mills Co P 821 | United States & at nny aoe urities C ‘orp. 404 
Spalding (A. G.) & Bros., Inc 239, 926 | Textiles Properties, Inc 1127 | United States Freight 1128 
Sparks-Withington Co 926 | Texon Oil & Land Co 831 | United States Graphite C 0. . 832 
Spencer Kellogg & Sons, Inc 698. 1217 | Textiles. Inc ? 1127 | United States Guarantee Co il 
Spencer Shoe Corp 194, 509, 831 | Thermoid Co. 308. 1318 | United Statés Gypsum Co 368, 542, 1084 
Spencer Trask Fund, Inc ‘ 509 | Thew Shovel Co 1023 | United States Hoffman Machinery Corp. 739 
Sperry Corp- 1318 | Third Avenue Ry 161, 509, 1023, 1222 | United States & International Securities 
Spicer Mfg. Co 2h 1318 | Thompson (John R.) Co 367, 1318 | orp ; — 404 
Spiegel, Inc_-. 194. 698, 1127 | Thompson Products, Inc ‘ . &31 | United States Leather Co 271, 511, 1319 
Spokane International Ry-_56, 509, Thompson's Spa, Inc_- 92, 509 | United States Life Insurance Co. _ 271, 
1022, 1221. 1318 | Thompson Starrett Co.. Inc pS 927 512, 1128 
Spokane Portland & Seattle Ry--.---_56, 542 | Thomson Eiectric Welding Co _57, 927 | United States Lines Co_ 699, 1128, 1319 
Sprague (C. H.) & Son Co., Boston_.___ 160 | Tide Water Associated Oil Co _.. 509 United States Pipe & Foundry ....-.. aoe 
Spring Hill ‘College, Mobile, Ala_ 133) Tide Water Power Co _.1223 | United States Playing Card Co___. 608 
Springfield Street Ry 607 | Tilo Roofing Co., Inc. ..1818 | United States Plywood Corp 832 
Square D Co. 509, 831, 1127, 1221. 1218 Time Finance Co., Louisville, Ky , 270 | United States Printing & Lithograh Co_ 642 
Squibb (E. R.) & Sons ._161, 308 + $37 ‘Time, Inc_ 1023, 1223 | United States Rubber Co- _ 195, 542, 642, 
Stahl-Meyer, Inc___- sx .. 269 | Timken-Detroit Axle Co__ ee ? 928, 1128 
Staley Mfg. Co : P 1221 | Timken Roller Bearing Co 607 | United States Smelting, Refining & 
Standard Accident Insurance Co., De- Title Guarantee & Trust Co _... £10 Mining Co 208 ‘1319 
troit _. $31) Title Insurance Corn. of St. Louis_____ 831 | United States Steel Corp._92, 161, 
Standard Brands. Inc 160, 308, 542, 1127 | Tobacco Securities Trust Co., Lid_.__. 3267); 271, 404, 512, 542, 608, 699. 739, 
Standard Coated Products Co . 607 | Todd Shipyards Corp ‘ _ 927 | 1024, 1 i2s, i293. 1319 
Standard Commercial Tobacco Co., Inc. 367 | Tokheim Oil & Tank Pump Co 831 United States Sugar Corp ‘ 928 | 
Standard Gas & Electric Co__56, 1461, Toklan Royalty Corp 270 | United States Tobacco Co__ _- : 928 
269. 367, 509, 607, 698, 831, 927, Toledo Peoria & Western RR__57. 607, United Stockyards Corp ; ie 92 
1022, 1127, 1221, 1318 1023, 1223, pt ; United Stores Corp &32 
Standard Oil Co. (New 7) 56. 194, Toledo Shivbuilding Co 219 | United Wall Paper Factories, Inc___ 512, 832 | 
698, 831, 1022. <s Tonopah Mining Co 1393 | Universal Cooler Corp _. 271, 643 
Standard Oil Co. of Calitornia Torrington Co 1222 | Universal Corp 643 
Standard Oi! Co. of Indiana 1023 | Towne Securities Corp 1319 | Universal-Cyclops Steel Corp 1128 
Standard Oi! Co. of Kansas 730. 1922 | Transamerica Co-p 194, 270, 510, 122% | Universal Pictures Co., Inc__404, 1128, ped 
7 | Standard Oi! Co. (Kentucky) 1923 | Trans-Canada Air Lines . 92) Universal Products Co., Ine swig 
Standard Oil Co. (Ohio) 56, 831 | Transcontinental & Western Air, Inc., | Upper Canada Mines, Ltd ‘ 808 | 
Standard Paving & Materials, Ltd 821.) 57, 510, 1023, 1137 | Upson Co., Lockport, N. Y , 271 | 
Standard Products Co., Inc 1022 | Transue & Williams Steel Forging Co_.. 1222 |} Upson-Waiton Co., Cleveland __. 822 | 
Standard Radio, Ltd_. R67 | Traylor Engineering & Mfe. Co _1127! Ursinus College, Collegeville, Pa 1319) 
Standard Screw Co 1221 | Treasure Mountain Gold Mining Co__.. €07| Utah-Idaho Sugar Co_- int 268 | 
Standard Steel Spring C 9) : : 821 | Tremont & Gulf Ry- _... 161} Utah Light & Traction Co 161, 1024 | 
Standard Stoker Co., Inc 927 | Tri-C ity Ry. (Ill.) “ . §10| Utah Power & Light Co 161, 928, 1024 | 
Standard Wholesale — Phosphate; & Acid | Tri-City Ry. (lowa) 510 | Utah Ry 57, 608, 1024 | 
Works 7. 1318 | Tri-Continental Corp 403, 510, 699 | Utica Clinton & Binghamton RR 268 
Starrett (L. 8.) Co Z 831, a? | | Tri-State Telephone & Telegraph Co. Utica & Mohawk Cotton Mills, Inc__57, 739 
| Starrett Corp 112 739. 1223 | Utilities Stock & Bond Corp--- 195 
| State Street Investment Corp.509, —— 1127 Trinity Universal Insurance Co___._607, 739 | Utility Equities Corp : 609 
Staten Island Rapid Transit Ry } Trinity 1 Explosives. Inc 367. 1219 
AD ‘1023 | Truax-Traer Coal Co- 927 alley Mould & Iron Corp 928 
Stedman Bros., Ltd 7329 | Truscon Stee! Co .1127 an de Kamp’s Holland Dutch Bakers 209 
Steel Co. of Canada, Ltd : ._.. 607 | Trusteed Estates of Oregon _... 867) Van Dorn Iron Works Co 739 
Stein (A.) & Co_- . 404 | Trusteed Estates of Westagton ._.. 3647 | Van Norman Machine Tool Co_161. 512, 608 
Sterchi Bros. Stores, Inc 269. 698. 1221 | Tubize Chatillon Corp .. 270} Van Raalte Co., Inc. 643, 1223 
Sterling. Inc. #42 | Tung Grove Development Co. Inc_____ 607 | Vanadium-Alloys Steel Co a 
Sterling Products (Inc.). 1022 Twentieth Century Fox Film Corp , | Vandalia RR. Co__- 
Stetson (John B.) Co 269 | 194. 308, 1223 | Veeder-Root, Inc 1024, 1333 
Stokely Bros. & Co.. Inc : 927 | Twin Coach Co 270, 510. 927 | Vega Airplane Co > | 
Storkline Furniture Corp. . 261 Fifth Avenue Corp. _ - to ae Venezuela Syndicate, Inc 308 
Strathmore Paper Co To4 Tyler Building Corp_.- .. 510} Vertientes-Camavruey Suvar Co 320 | 
Strawbridee & Clothier, Philadelphia 1127 | Vick Chemical Works __ 161. 643, 1024, 1a30 
Strong (Mark D.) Bidg. Corp 1318 see orp. . ..831. 1319 | Victor Chemical Co 1128 | 
Stroock (S.) & Co.; Inc 509 len & . 92) Victor Equipment Co_ - 271, 1024 
| Struthers-Wells- Titusville Corp 831 |) Underwood-Elliott-Fisher Co _....1223 | Victor-Monaghan Co_ -_ - 1024 
Sturgeon River Gold Mines. Ltd 1127 | Unexcelled Mfe. Co ----1127 | Viking Pump Co-- 832 
Stuyvesant Insurance Co.. N. Y 367 | Unified Debenture Corp 1223 | Vinco Corp- 1024 
Suburban Electric Securities Co- 367. Union Associated Mines Co. of Salt Virginia Coal & Iron Co 608 
607, 1318 Lake City 739 | Virginia Electric & Power Co -. Sea 
Subway Terminal Corp .1818 | Union Bag & Paper C orp_ 367, 831. | Virginia Iron, Coal & Coke Co 608 
Sullivan Consolidated Mines, Ltd 831 | 1023. 1127 | Virginia Public Service Co 928 
Sullivan Machinery Co 607 | Union Carbide & Carbon Corp 510, 1319 | Virginian Ry os, 1024 
Sun Life Assurance Co. of Canada ASh: | Union Electric Co. of Missouri _308, | Voet Mfg. Corp 12, 832 
. 1127 | 367. 510, 607, 699, 927, 1128, 1223, 1319 Vultee Aircraft Co., Inc__643, 739, sae, 
Sun Oil Co i 927 Bz, 1221 Union Investment Co . - 1319 | 928, 1320 
Sun Ray Drug Co 194. 542 | Union Oil Co of Calif_- 270, £67. 927 | 
Sunray Oil Corp 699, agie 1318 | Union Metal Mfe Co- Hi er 927 | meee RR. Co__141, 271, 309, | 
Sundstrand Machine Tool Co 1127 | Union Pacific RR 1023, 1222 | 512, 608, 739, 832, 928, ida "1320 | 
Superior Oil Co. (Calif.) 56, 270, 308 | Union Potash & Chemical Co 510, 927 | Wabash Ry 57, 92, 161, 643 
Superior Tool & Die Corp . 642; Union Premier Food Stores, Inc__547, | Wabasso Cotton Co., Ltd 309, 1223 | 
Superior Water, Light & Power Co., | 510, 831, 927, 1319 | Waco Aircraft Co 643 
92. 194, 270. 308, 1023 | Union Stock Yards Co. of Omaha, Ltd. 57 | Wagner Baking Corp 1128 
Supertest Petroleum Corp. , Ltd 208 | Union Street Ry., New Bedford, Mass.. | Waite Amulet Mines, Ltd 608 
Susquehanna & New York ‘RR 509 57, 608 | Waldorf System, Inc 404, 928 | 
| Susquehanna Silk Mills 642 | Union Twist Prill Co 927 | Walgreen Co 57, 195, 643, 1128 | 
Sutherland. Paper Co 831. 1221 United Aircraft Corp. _ 92, 161, 308, 510, 1 319 | Walker & Co 1128 | 
| Swain (R. L.) Tobacco Co__ 287 | United Aircraft Products, Inc 5 10 | (Hiram) Walker-Gooderham & Worts, 
Swi't & Co 57. 92. 208. 509) United Air Lines Transport Corp-_ 194, Ltd 309 | 
Swift International Co.,. SAC 404, 1221 309, 1319 | Walker Mfe. Co. of Wisconsin 512, 739 | 
| Sylvania Industrial Corp 1221 United Biscuit Co. of America 608 | Wamsutta Mills, New Bedford, Mass 832 | 
Syivanite Gold Mines, Ltd 698 United Carbon Co 1023 | Ward Baking Co R32) 
Syracuse Transit Corp 509, 607, 1023 | United-Carr Fastener Corp 1023 | Warner & Swasey Co 271, 608, 739, 832 | 
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Wall & Beaver pipet Corp. .-- ; 172 
Waltham Watch ¢ . 512 
57, 368, 1224 


Walworth Co. ine. 


Warner Aircraft C orp. “ ss 608 
| Warner Bros. Pictures, Inc 368 
Warren Brothers Co. _309, 512, 739. 
1203- ‘1320 
Warren (S. D.) Co . 928 
Warren Soutien & Pipe Co “tb. 162 
Washington Gas & Electric Co_- €08 
Washington Properties, Inc ! 271 
Washington Ry. & Electric Co 309 
Washington Water Power Co. (The) _162, 928 
Waterbury Clock Co___-. <= > an 
| Wayne Pump Co pe 
Webster Coal & Coke Co- 
| Webster Eisenlohr, Inc _ 1128, “1330 
| Weeden & Co 
Welch Grape Juice Co_- i Gi & ere 
Wellington Fund, Inc .. 609 
Wellman Engineering Co_- .. 928 
Wesson Oil & Snowdrift Co., Inc 1024 
West Boylston Mfz. Co. of Alabama, 
Montgomery, Ala 1320 
| West Disinfecting Co. (& Subs.) . 740 
West Penn Power Co ‘ 1128 
West Penn Traction Co. 368 
West Point Mfg. Co -. 368 
| West Suburban Hospital Association - 195 
West Virginia Pulp & Paper C A 
"1024 
Western Auto § Suet © 0. webb Bae 643. 1128 
Western Breweri 609 
Western C artridge Co 1223 
Western Electric Co., Inc. 512, 643, 
1024. 1128, — 
Western Grocer Co_._. ~~ 
Western Grocers, Ltd_ lize 


Western Insurance Securities Co__- 1320 
Western Maryland Ry .§12, 1024, toes 
Western Massachusetts Cos _ 1223 
Western New York Water Co 1024, 1223 
Western Pacific RR 195, 512. 1024 
Western Pipe & Steel Co. “« ‘alif.) ahh 1128 
Western Public Service Co. (Ind.)-_ - 1#3, 
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512 


271, 

(Md.) _ _ 162, 
608, ives 
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Western Public Service Co. 
Western Ry. of Alabama_-.-_-_57, 
Western Tablet & Stationery Corp. 

Western Union Telegraph Co., Inc. _ 271, 
368 740, 928, 1128, 1224 
Westinghouse Air Brake Co , 928 
1320 

309, 512, 609, 


Westinghouse Building, N.Y. City. _- 
9 
740, 1024, i204, "1220 
Westmoreland Coal Co 1024 
Westvaco Chlorine Products C orp. 92, 
162, 1334 
162, 643, 1034 
51 13 


| Westinghouse Electric & Mfg. Co 


w seerpecnter Timber Co 
Wheeling & Lake Erie RR-__57, 
Wheeling Steel Corp 


White (S. 8.) Nental Mfg. Co 368 
White Motor Co 609, 1024 

| White Sewing Machine Corp 1024 

| Whiting Corp., Harvey, tll. 740, 10m 

| Wichita River Oil C > ee : 92 
Wickwire Spencer Steel Co _- 92 
Wieboldt Stores, Inc. , 272 
Will & Baumer Candle Co., Inc____ 512, 1224 
Williams (R. C.) & Co 57 
Williams Oit-O-Matic Heating Corp 62 


Willys-Overland Motors, Inc__162, 512, 
609, 1128 
Wilmer & Vincent Corp - 271 


Wilson & Co., Inc. ____-.- 368 
Winsted Hosiery Co : Soe 
Winters & Crampton Corp 

Wisconsin Central Ry_57, 92, 832, ‘1128, 1390 
Wisconsin Hydro-Electric Co -- ae 
Wisconsin Investment Co-_ . 832 


Wisconsin Michigan Power Co-_ -- : -- 57 


Wisconsin National Life Insurance Co__ 512 
Wisconsin Power & Litht Co_._----- .. 608 
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